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INFLATIONARY PRESSURES began to accumulate in the
second half of 1965 and provoked an acceleration of the rise in
prices at the turn of the year. Prices of industrial commodities and
also of consumer services have increased so far in 1966 at a
considerably faster pace than they did last year.

Prices of food and foodstuffs declined somewhat during the
spring, but in July they returned to the highs reached early in
1966, as shown in Chart 1. Prices of these commodities have
been affected much more by shifts in supplies than by variations
in pressures of demands upon available resources. As a result
of the leveling in foodstuffs, the rise in the total wholesale price
index has slowed since early this year, after having been rapid
in the spring of last year and again this past autumn and winter
when prices of foodstufts were rising. The total consumer price
index similarly has been influenced by supply and price changes
for foods, although with a short lag.

The rise in food prices since early last year has had important
consequences, even though it was induced more by reversible
reductions in supply than by expansion in demands. Its large con-
tribution to the increase of 3.6 per cent in the consumer price index
from March 1965 to June 1966 has led to sizable increments in
wages in those industries where wage contracts still include cost-

CHART 1
PRICE RISE accelerates for INDUSTRIAL COMMODITIES and CONSUMER SERVICES

while FOOD PRICES remain near highs
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of-living clauses and to demands for substantial wage advances in
other industries. Also, farm income has shown a large increase, as
the prices that farmers pay for productive inputs have not risen so
much as the prices they receive. The rise in income probably
contributed to a speed-up in the long upward trend in farm land
values and to an appreciable increase in spending by farmers
for machinery and for consumer goods and services.

For industrial commodities in wholesale markets, prices have
been increasing at an average annual rate of between 3.0 and
3.5 per cent so far this year, following an annual rate of 1.5 per
cent through the preceding year and a quarter, and virtual stability
earlier in the current business expansion. The increase in prices
of industrial commodities—amounting to 4 per cent since the rise
began nearly 2 years ago—is primarily a direct response to ex-
panding demands, in other industrial countries as well as in the
United States. Increases in labor costs and other costs per unit
of commodity production have not been large and widespread,
and this year profit margins in manufacturing have remained at
advanced rates.

In these respects, recent developments differ from those in
previous episodes of rising prices since World War II. By mid-
1956, when a price rise had been under way for about 2 years,
labor and other costs per unit of output were generally increasing
rapidly, and by then profit margins had receded from their peak
despite widespread increases in prices. The index of industrial
commodity prices was already up nearly 7 per cent; by the time
the rise neared its end a year later, in the summer of 1957, the
index had increased about 10 per cent.

Pressure of demands on available resources began to intensify a
year ago following the decisions to increase military operations
in Vietnam. Draft calls and defense procurement increased at a
time when margins of unemployed resources were no longer large.
By the second quarter of 1966, defense spending had risen
sharply. Although such spending still represented no more than
7 to 8 per cent of gross national product, the increase from the
third quarter of 1965 accounted for 14 per cent of the increase
in GNP. The increase in receipts of the Federal Government also
was large—in part because of higher rates for social insurance
and income tax withholding in 1966 and in part because of the
expansion in taxable personal and business incomes.

The effects of increased defense spending appear to have been
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great. The rise in unfilled orders for defense products has been
prolonged and substantial even though the expansion in shipments
has been large. Business demands for plant and equipment, al-
ready strong a year ago, were stimulated further by increasing
military orders. With unfilled orders for both defense products
and business equipment rising—not only absolutely but also in
relation to shipments—protective buying of other goods appears
to have been stimulated.

Consumer purchases of household durable goods spurted in
the autumn of last year, and although production was raised
sharply, manufacturers’ inventories declined and their unfilled
orders increased. Sales of autos were very high in the October-to-
March period, the first half of the 1966 model year.

Rising orders for defense products, business equipment, and
consumer durable goods through the autumn and winter raised
demands for materials—for inventory as well as for use in produc-
tion. Even for the steel industry, where capacity in this country
and abroad is generally regarded as ample, new orders and ship-
ments rose to the advanced levels of early 1965, a period in which
the threat of a strike stimulated accumulation of inventories.

Pressures on domestic resources have not been quite so great
as they might have been since expansion in demands has resulted
in an unusually large rise in imports of industrial materials and
products. The increase in merchandise imports over the past year
has exceeded the gain in exports by a substantial amount.

Altogether, through the autumn and winter, the Federal
Reserve index of industrial production rose at an annual rate of
12 to 13 per cent, and utilization of capacity in manufacturing
industries increased to advanced rates. Unemployment declined
from about 4.5 per cent of the civilian labor force to less than
4.0 per cent in March.

Since March the pace of expansion in activity has been less
rapid. For industrial production the annual rate of increase has
been 8 per cent, or two-thirds the previous rate. Expansion in
output has continued to be at least as fast as the growth in
capacity, however, and utilization rates have remained high. The
over-all unemployment rate has held at about 4 per cent, but
unemployment among adult men has been at a very low level and
the number of workers unemployed for long periods has declined.

The recent slowing in expansion reflects in part curtailed
demands for autos and the impact of tighter credit conditions on
residential construction. Demands for some goods, moreover, may
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have been curtailed by price increases and by a slackening in the
pace of the advance in disposable income. The slowing in expan-
sion also reflects the more limited availability of unused and new
resources, especially in some industries that produce machinery
and equipment and defense products and supplies.

In some respects, developments in industrial prices this year bear
a greater similarity to early than to advanced phases of business
expansions. This is illustrated in Chart 2, which compares recent
developments with those of the mid-1950%s. Prices of sensitive
industrial materials rose sharply in the first 5 months of 1966
and accounted for a large share of the rise in the industrial total,
as they did during late 1954 and the first half of 1955—the early.
phase of that business upswing. Average prices for other industrial
materials (labeled “sluggish” in the chart) and for producers’
equipment have been rising at a moderately faster pace this year
than last, but the rise is not nearly so rapid as it was in the period
from mid-1955 through the first half of 1957—the advanced
phase of that expansion.

The increase this year in labor costs per unit of manufacturing
output, which was caused by an increase in social security taxes in
January, has been small—in sharp contrast with the rapid rise that

PRICE and COST DEVELOPMENTS this year more like those in early
than late phases of _husiness expansions

s
SENSITIVE MATERIALS : SLUGGISH MATERIALS
- - 10 - -
- _ 90 - -
PRODUCERS' EQUIPMENT UNIT LABOR COSTS IN MANUFACTURING
: -1 - -

/

lJ I

~1953 1955 1957 ~ B0 ~yg53 1955 1957 -

Federal Reserve monthly price indexes based on BLS data and quarterly cost index,
seasonally adjusted, based on.Departmem of Commercq employee compensation data and
Federal Reserve production index. Latest figures: prices, July; costs, second quarter.
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began in late 1955 when first the increases in wage rates accel-
erated and then gains in manufacturing productivity fell to an
almost negligible rate. This year, in large part because of the
terms of labor contracts signed in prior years, the rise in average
hourly earnings of production workers in manufacturing has
shown little acceleration from the rate of recent years. At the same
time output per manhour has ¢ontinued to advance, as it usually
does when production is expanding. However, newly negotiated
labor contracts call for increases larger than those earlier in this
expansion, and wage rates have been rising more rapidly in indus-
tries covered by cost-of-living clauses. About 2 million workers,
half the number at the peak in 1958, are covered by such clauses.

Sensitive materials. Sensitive materials account for about 25 per
cent of the rise in prices of industrial commodities this year
although they have a relative importance of only 13 per cent in
the wholesale price index for industrial commodities. The sensitive
index includes certain commodity groups whose prices tend to
respond promptly to changes in domestic demands. However,
these prices also are responsive to demand developments in other
industrial countries and on occasion are influenced by large shifts
in supplies.

The sharp rise in prices of the sensitive materials through May
resulted from a continuation of strong domestic and foreign
demands, especially for copper and aluminum products, and also
from certain supply problems. For example, the quantity of hides
available to world markets from Argentina has been unusually
small in the past 2 years; consequently, export demands for U.S.
hides have been unusually large. The price response is evident in
Chart 3. Export licenses and quotas were established for hides
early this year, but the quota for 1966 substantially exceeds
exports for any year prior to 1964. The short supply and high
price encourage substitution of other materials, and in July hide
prices fell back somewhat.

Prices of lumber and plywood were pushed up by shortages
of freight cars and a strike threat in addition to strong demands
for military and other purposes. In June, however, prices turned
down as the threats to supply passed. The easing in residential
construction activity may be exerting downward pressure on
prices of lumber and some other building materials.

World production of most of the major nonferrous metals has
increased throughout this period of business expansion in the
United States, but supplies, especially of copper, have not been
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so large as they otherwise would have been because of strikes
and political problems in major producing regions. Supplies of
copper in the United States have been augmented by the sub-
stantial quantities released from the national stockpiles and by
the reduction in exports after imposition of export controls in
November 1965. Prices of primary copper available from domestic
producers have been held considerably below levels in world
markets; still the average price paid for supplies from all sources
has been appreciably higher this year, and prices of copper mill
products generally have increased by sizable amounts. In late
July and early August, copper prices in foreign markets declined
sharply but remained above prices in this country.

PRICE INCREASES for SENSITIVE MATERIALS account for large share of
the rise in industrial commodities
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BLS indexes and Federal Reserve indexes based on BLS data, Latest figures, July.

The stability in prices of textiles this year, as last, reflects
divergent movements among the principal types. Prices of syn-
thetic fibers and fabrics have continued to decline, both as a
consequence and as a cause of rapidly expanding production.
However, prices of cotton and wool products have increased
further in response to combined military and civilian demands.
With demands strong, gross margins in cotton textile manufactur-
ing—the spread between prices of cloth and the cost of raw
cotton—have been exceptionally wide since 1964 when enact-
ment of “one price cotton” legislation substantially reduced the
cost of raw cotton for domestic use. Under a new Federal pro-
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gram for the 1966 cotton crop, the cost of raw cotton declined
further on August 1.

Sluggish materials. List prices for the industrial materials referred
to as sluggish—which are three times as important in the indus-
trial commodity index as the sensitive materials—are less prompt
and less volatile in their response to variations in demands than
are prices for the sensitive materials. Prices in actual transactions
for many of these sluggish materials are believed to vary con-
siderably more than the list or published prices generally reported
for use in the price index because of discounts, freight absorption,
and other forms of concessions. During a business expansion, as
demands increase enough to raise output relative to capacity, the
concessions tend to be reduced or withdrawn and profit margins
widen, both because prices in actual transactions increase and
because average costs decline as output rises. Later in the expan-
sion, if labor costs and other costs per unit of output generally
rise, increases in list prices tend to become widespread.

As Chart 3 suggests, even among the sluggish commodities,
there are degrees of price sensitivity to market developments.
Prices of millwork, plumbing equipment, and structural metal
products have risen this year in response to expansion in demands
combined with increases in costs of such materials as lumber
and copper and aluminum mill products.

Otherwise in the sluggish group of materials, price increases
have been neither large nor widespread. Increases in list prices
have been effected for paper and some nonmetallic mineral prod-
ucts, and most recently for certain steel mill products.

Early in August list prices were raised about 2 per cent for
steel sheet and strip—products which account for about a
third of total steel shipments and a larger share of shipments to
the auto and appliance industries. These increases will raise the
Bureau of Labor Statistics price index for steel mill products by
0.5 per cent. At the new level, the index will be about 3 per
cent above the level in 1959-60. In around 2 years after mid-
1955, the index of steel prices increased 25 per cent. Currently
domestic markets for steel are subject to strong competition from
foreign steel and from other materials. It was in such a market
environment that a 3-year labor contract was signed last Septem-
ber calling for wage increases that are moderate compared with
those in the contracts of 1955 and 1956.

Producers’ equipment. Through the first 7 months of this year,
average prices of producers’ equipment increased by 2 per cent,
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somewhat more than in all of 1965. Significant in the acceleration
was an upturn in prices of electrical machinery and equipment,
following stability in 1965 and a declining trend through the
preceding S years. At the same time the price rise for nonelectrical
machinery, which began in early 1963 along with the sustained
advance in new and unfilled orders, became moderately faster.
Continued stability in prices of motor vehicles helped to temper
the rise in the total for equipment.

During the past 3 years of rapid rise in business spending
for fixed investment, the price index for producers’ equipment
has increased by 5 per cent. Over that long a period, some portion
of the rise in the equipment index is likely to reflect improve-
ment in quality beyond that allowed for, but the pace and the
pervasiveness of the recent rise, as well as the strength of invest-
ment demand, suggest that much of the rise in the index is a true
increase in prices. The rate of increase remains much less rapid
than in the mid-1950’s when a rise of nearly a fifth in 3 years was
associated with generally increasing labor costs and sharply rising
prices of steel and other materials.

Consumer goods. Price increases for consumer industrial prod-
ucts—consumer goods other than foods—have been numerous
this year but not pervasive, and on the average, prices in both
wholesale and retail markets have risen at about the same slow
pace as in the latter part of 1965. Through the first 7 months
of this year, the wholesale index for these goods rose by 1 per
cent. Retail prices for goods other than foods have shown a com-
parable rate of increase over the past year, despite the different
contents of the group. This component of the consumer price
index includes replacement items for home maintenance and,
beginning in 1964, new houses.

As illustrated in Chart 4, which shows retail prices through
June 1966, the rise this year, as last, has been concentrated in
nondurable goods. Consumer demands for clothing have been
strong enough so that increases in costs of materials—Ileather,
cotton fabrics, and wool fabrics—could be passed along. Con-
sumers have had to pay higher prices for fuels this year. And the
prices they pay for tobacco products and alcoholic beverages
have increased, in part because of increases in excise taxes in
some States.

Prices of major durable goods have been relatively stable this
year; the exception is furniture prices, which have increased mod-
erately. Declines in prices of autos and appliances a year ago
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were associated with the reduction in Federal excise taxes. In July
and August of 1966, according to some market reports, end-of-
season discounts on new cars were larger than usual as manufac-
turers and dealers strove to clear out the bulk of the exceptionally
large inventories before introduction of 1967 models.

CONSUMER SERVICES . . ..
Prices of consumer services have been rising at an annual rate

of 4.5 per cent this year, compared with about 2.5 per cent during
1965 and 2.0 per cent during 1964. The services included in the
consumer index are diverse, and the acceleration in prices this
year reflects—in addition to continuing expansion in consumer
demands—Ilarger wage advances in response to labor market
pressures, increases in State and local taxes, and other forces.

The rise has been most rapid for medical services, including
rates for hospital rooms and other hospital services and profes-
sional fees. In the first half of 1966 the rise in prices of these
services was slightly more than 3 per cent—nearly as much as in
all of 1965 and more than in all of 1964. In only one of the years
since World War II was this rate of increase exceeded.

The rise in prices of laundry and domestic services has be-
come faster this year as alternative opportunities available to
workers in these relatively low-paying jobs have become more
numerous. Property taxes and insurance rates have gone up in
many areas, and mortgage interest rates have risen by a substan-
tial amount since late 1965. According to the consumer price
index, however, rents have been rising at a rate not significantly
above the increase of 1 per cent a year in the 1961-65 period.

CHART 4
PRICES RISE for CONSUMER NONDURABLE GOODS but not for DURABLE GOODS
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Auto insurance and registration fees have continued upward
in 1966, but the rise in transportation services through the first
half of the year was not so rapid as in 1965. In July, however,
transit fares in New York City were raised from 15 cents to
20 cents.

Increases in the indexes for wholesale and retail prices of foods,
shown in Chart 1, have accounted for a large share of the over-
all increases in prices since early 1965. Retail prices of foods rose
7 per cent from the first quarter of 1965 to the second quarter
of 1966, and although foods comprise about a fifth of the market
basket represented in the consumer price index, the rise in their
prices accounted for roughly two-fifths of the increase in the total
index. For wholesale prices the index of foodstuffs rose about 10
per cent from early 1965, and this rise accounted for more than
half the increase in the total index although foods have an im-
portance of only one-fourth.

During the past 10 to 15 years fluctuations in prices of foods
and foodstuffs have reflected changes in supplies to a much greater
extent than changes in demands. The great advance in levels of
living, as compared with the years before World War II, has low-
ered the income elasticity of demand for foods as a whole; con-
sumer demands for foods have not shown a great response to
cyclical and secular changes in income. Although the long-term
rise in incomes has favored a continuing shift toward livestock
products, total consumption of food on a per capita basis has
not increased over the past decade and the proportion of dis-
posable income spent for foods has continued to decline.

Substantial year-to-year changes in output of foods have oc-
curred, mainly because of swings in the hog and cattle cycles,
variations in the weather, and changes in Federal programs. For
example, livestock marketings increased and prices declined
sharply during the business upswing in 1955; later, the livestock
production cycles turned into a downward phase, and prices rose
to their peaks in early 1958 at about the time the business re-
cession reached its low. Crops subject to Federal price-support
programs have been largely protected from the price-depressing
influence of increases in production; at the same time the stocks
accumulated in the process of supporting prices have tended to
limit the response of prices to reductions in output or to increases
in export demands. In recent years decreases in output of some
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RETAIL MEAT PRICES rose as per capita SUPPLIES declined
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crops—through acreage diversion programs—and expansion in
exports have reduced stocks, and this year the U.S. supply posi-
tion has shifted from chronic surplus to a near-balance with
demand. Prices, consequently, have become more responsive to
prospects for production and for exports.

The sharp rise in food prices that began in the spring of 1965
was caused primarily by a downturn in the hog production cycle
and a subsequent reduction in supplies of pork. Farmers curtailed
hog raising in the summer and autumn of 1964 in response to low
prices and unfavorable returns, and the effects beginning the next
spring on per capita supplies of pork and on prices are evident in
Chart 5. At that time supplies of beef and other livestock products
—poultry and eggs—also declined. Although the total number of
beef cattle on farms and ranches was high at the beginning of
1965, production of beef dropped temporarily because feedlot
operators—mainly in the Midwest corn belt—had curtailed activi-
ties in reaction to losses sustained in the preceding year. Although
the reduction in beef supplies was short lived, the high level of
beef prices was sustained by the further reduction in pork supplies
and the meteoric rise in pork prices. Since the first quarter of
1965, per capita supplies of pork and beef combined have been
appreciably below the high levels reached in 1964.

Expansion in supplies of livestock products is developing, and
prices will be coming under downward pressure. Market supplies
of pork reached a combined seasonal and cyclical low this sum-
mer; from this low level, a significant expansion is starting as
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farmers are beginning to market pigs from the spring crop, which
was up 10 per cent from a year earlier. Farmers’ intentions point to
a large gain from a year earlier in this autumn’s pig crop and thus
to further expansion in production of pork in 1967. Larger sup-
plies of higher-grade beef tlirough 1966 are assured by the record
number of cattle in the feedlots, although this gain could be offset
in part by a reduction in output of lower-grade beef—depending
upon the carrying capacity of pastures and farmers’ decisions
about herd building. By 1967, a downturn in supplies of beef is
suggested by a decline in the calf crop in 1966. Expansion in
production of poultry is continuing this year, and recovery in
output of eggs is under way.

Milk and dairy products contributed to the recent rise in food
prices. Retail prices of dairy products this summer are up 5 to 10
per cent from a year ago and wholesale and farm prices 10 to
15 per cent—and further increases are in prospect. Production
of milk turned down last year and has continued to decline, mainly
because cows could be sold for slaughter at high prices at the same
time that farmers had more profitable on-farm and off-farm alter-
natives to dairying. To provide expectations of more favorable
returns in the future and to encourage a reversal of the decline
in milk production, the Department of Agriculture twice this year
raised support prices for milk, for a total increase of almost 25
per cent.

Prices of grains and soybeans have risen sharply this summer
to levels well above those consistent with Federal support prices,
and speculative activity in futures has soared. Both wholesale and
retail prices of flour, bread, and other bakery products have risen
appreciably. This year’s wheat crop, estimated at 1,286 million
bushels, is only a little below last year’s, but with the carry-
over from previous crops down sharply to less than 550 million
bushels, the total supply in prospect for the 1966-67 marketing
season is only about 200 million bushels above last season’s do-
mestic consumption and exports. In accordance with a policy of
preserving a minimum carry-over of 400 million bushels, the
Government is examining authorizations for shipments under for-
eign aid programs—which last season amounted to more than 600
million bushels—with a view to reducing them and substituting
other grains where possible. In recognition of the prospective
further reduction in the carry-over and of strong export demands,
the Secretary of Agriculture also has increased the 1967 wheat-
acreage allotment by a third.
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For corn and other feed grains, domestic use and exports are
at record-high rates this season, and the stocks carried over into
the marketing year beginning October 1 will be down from a
year earlier. With the prospect as of August 1 that output will be
below last year’s record, official estimates indicate that the total
supply of feed grains for next year will be down moderately from
this year’s total. In some areas, the weather in July was unfavor-
able, and the size of crops actually harvested will depend on
conditions during the rest of the growing season.

X X X

Prospects are favorable that the expansion in output of live-
stock products through the rest of this year will reverse some
portion of the recent rise in food prices. Just as the rise in foods
has contributed in large measure to the increases in the total
consumer and wholesale price indexes since early 1965, so would
declines in foods in the months ahead tend to limit the size of
further increases in the total indexes.

The rise in prices of consumer services has accelerated to a
rapid rate, however, and if such a rate should persist for a group of
items that have an importance of a third in the consumer index,
it obviously would have a considerable impact on the total. The
rise in the consumer price index itself has provoked wage increases
in industries that have cost-of-living clauses in their labor con-
tracts and encouraged demands for large wage increases else-
where. If the pace of expansion in demands for goods and services
should sustain strong pressures on resources, larger wage in-
creases than those of recent years could spread and the rise in
prices of industrial commodities and services could remain at the
recent pace or accelerate further.
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STUDY SUMMARY

A THEORY OF HOUSEHOLD ASSET SELECTION
William J. Hocter—Staff, Federal Reserve Bank of Chicago

Study based on an unpublished dissertation for the Graduate School of Business of Indiana University

in 1965

Household expenditures can be divided into
two broad types: consumption and invest-
ment. Consumption expenditures are related
to goods and services whose benefits tend
to be used up in a very short period of time
and include such items as food and personal
services. Investment expenditures, on the
other hand, are associated with financial and
tangible assets, such as common stock and
automobiles, that provide a stream of in-
come or service benefits over future time
periods. It has been well established both
theoretically and empirically that both the
levels of and changes in consumption tend

to exhibit a very strong relationship to
income. On the other hand, it has not been
possible to demonstrate that decisions to
purchase financial and tangible assets are
based on income alone.

This study presents and develops the view
that the availability and prices of other types
of assets could play an important role in
explaining the level of expenditures on
specific types of financial and physical
assets. Consumer decisions to acquire finan-
cial and tangible assets, much like the firm’s
capital budgeting decisions, are analyzed as
investment decisions with choices among
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competing assets made in terms of net
present values of income streams associated
with each asset—one of the basic com-
ponents of investment theory.

For purposes of this study, the following
six asset groups are specified: liquid assets,
credit market instruments, corporate stocks,
permanent financial assets, consumer dur-
ables, and residential structures. It is as-
sumed that the allocation of an increment
of household wealth among these asset
groups takes place in a sequence of several
steps. First, the money income or service
benefits associated with each financial and
tangible asset are identified. Second, the net
present (discounted) value of each of these
income or benefit streams is calculated.
Third, the increment of wealth is allocated
among the asset groups in such a way as

to maximize the net present values of the
income streams subject to the constraint of
maintaining some balance among the asset
holdings.

A number of hypotheses suitable for
empirical testing could be developed within
this theoretical framework. Four hypotheses
are presented in this study. They are based
on an examination, on a theoretical level
only, of the relative reaction of the six asset
groups to, as well as the effect on consumer
investment decisions of, four external
changes. These changes are: (1) expecta-
tions of inflation, (2) the introduction of
new and improved durable goods, (3) an
increase in the cost of consumer credit, and
(4) the simultaneous introduction of new
and improved durable goods and an increase
in common stock prices.
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COMMERCIAL BANK LIQUIDITY
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As noted in the introduction to this section,
the BULLETIN from time to time publishes,
in full, staff studies on economic and finan-
cial subjects that are of general interest in
the field of economic research.

The paper below was prepared by Mr.

Pierce, a member of the staff of the Board of
Governors. As in all staff studies, the author
is responsible for the analyses and conclu-
sions set forth, and the views expressed are
not necessarily those of his colleagues or of
the Board of Governors.

Bank liquidity is of concern because of its
direct connection with two different, but re-
lated, problems. Inadequate liquidity of the
banking system, on the one hand, raises the
possibility that a number of banks more or
less simultaneously may discover that they
are incapable of meeting deposit withdrawals
by selling assets or by other means. On the
other hand, the liquidity of the banking
system may be regarded as a basic factor
shaping the lending policies of banks, and
consequently as a principal determinant of
the cost and availability of bank credit to
borrowers.

This study deals only with the second of
these two problems. The first problem is con-
cerned with the adequacy of the powers of a
central bank to cope with major crises, and
is outside the scope of the study.

Of obvious and justifiable concern, how-
ever, is the problem of bank liquidity and
its relation to lending policies of commercial
banks. Because these policies cannot be ob-
served directly, statistics such as ratios of
loans to deposits or ratios of liquid assets to

Note.—An earlier draft of this paper was pre-
sented at a meeting of the Federal Reserve System
Committee on Financial Analysis, Philadelphia, Penn-
sylvania, on Apr. 19-21, 1966. The author would like

to thank Lyle E. Gramley for the many useful sug-
gestions offered on the earlier draft.

total assets are often used to measure vari-
ations in the willingness of banks to lend.

In this study, it is argued that, although
liquidity is an important element in an in-
dividual bank’s decisions regarding the com-
position of its asset portfolio, no liquidity
ratio provides an unambiguous picture of
either asset characteristics or lending be-
havior. The study also points out that recent
developments in banking have reduced—but
not eliminated—the importance of asset
liquidity in the determination of bank lend-
ing practices. Before considering the role of
liquidity in bank portfolio management, it is
desirable to develop a precise definition of
asset liquidity. This requires careful con-
sideration of the characteristics of assets,
and in particular of the ease and speed with
which assets can be sold.

A CONCEPT OF ASSET LIQUIDITY!

At any given time, ¢, an asset has a maximum
expected market price, which may be des-
ignated p}. P* is the highest price the
owner of the asset expects to obtain by

' The treatment of liquidity provided here is an
elaboration and extension of that provided by Profes-
sor James Tobin, of Yale University, in his unpub-
lished book on monetary theory, Ch. II, “Properties
of Assets.”
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liquidating one unit of the asset if he is al-
lowed all useful preparation prior to its dis-
posal. If the unit of the asset must be sold
more quickly, the owner at time ¢ can expect
to receive an actual price designated p, that
is less than P! “Quick” sales require ac-
ceptance of less than the full market value
of the asset; this is the essence of illiquidity.

The value of the ratio P./pt is thus deter-
mined by the length of time available be-
tween the decision to sell a unit of the asset
and its actual sale. The longer is this interval,
the higher is the ratio r,/P!. Let » be the
number of units of time required to obtain
P}, and let ; be a variable representing the
number of units of time available (:=0,..., n).
If the decision to sell an asset is made
in period ¢, and if the sale is made in period
t+,, the price received may be designated
Py Pug<p? for all i<n and P,.=pP* The
ratio P,./P¢ then shows the relation be-
tween actual and full realizable sales price
at any given time of sale, (+i, when a single
unit of the asset is sold. That ratio may be
plotted graphically to show its relation with
the length of time for sale, as in Figure 1.

Figure 1 portrays a hypothetical situation
in which the relationship between P../P}
and ; is continuous. It is assumed that at
time ¢ (:=0), the seller can obtain no posi-
tive price for the asset. If the holder spends
m periods finding a buyer, he realizes 50
per cent of the maximum price, P},  Fi-
nally, if he spends n periods prior to the
disposal of the asset, he realizes the maxi-
mum price.

The shape of the relationship between
Puy/Py and 4, for any asset, depends upon
the characteristics of the market in which
the asset is traded. Cash is a perfectly liquid
asset; its ratio of P../Pt is always unity.
Treasury bills can be sold quickly at low
cost; the actual sales price 7:1: rises rapidlv

to pi. Mortgages often can be sold, but
the market is sufficiently imperfect to re-
quire that the holder shop around to avoid
low values of p,,./P}. Many types of bank
loans normally are not traded on secondary
markets, and as a limiting case it may be
supposed that they can be liquidated only
at maturity. For these loans pr../P¥=0 for
all i<n and Pu./Pt=1 where = is time to
maturity,

The liquidity of an asset is defined in
terms of the function describing the relation-
ship between the ratio P.../P! and the time
available for disposal. At any given point
in the horizontal time scale of Figure 1, an
asset is the more liquid the higher is its
ratio of P,./P%. But apart from those assets
that are perfectly liquid and those for which
sale prior to maturity is impossible, assets
cannot be uniquely ranked by degrees of
liquidity. Liquidity curves of two assets
similar to that shown in Figure 1 may cross
at some value of :<n.

FIGURE 1

t+i

Whether or not a commercial bank’s port-
folio is liquid thus depends upon the time
period being considered. Knowledge of the
relationship between the ratio p,,./Pf and
i for each asset in the portfolio would permit
construction of a liquidity index for a given
value ofi. For any fixed time horizon (any
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given value of ¢), a liquidity index I would
weight each asset’s liquidity by the share of
that asset in the total portfolio. Let pf,
be the maximum price of the xth asset and
are be the number of units of that asset held
at time ¢ (k=1,. .., N). The value of the in-
dex is given by

N
Ii= Z (W) (Preys/ PL)
E=1
where

N
Wk=akl(P%£)/Z akt(P:t);
k=1

N
Z Wi=1,and 0 < I* <L.
k=1

A vector of liquidity indices could be con-
structed from the I' for each value of ¢
from O to the value of » for the longest term
asset. The elements of this vector would
obviously bear only a loose relation to con-
ventional liquidity ratios; liquidity measures
cannot be compressed into a single number.

Such a vector of liquidity indices would
have only limited usefulness, however, be-
cause it does not rccognize that, for some
assets, the price per unit depends on the
number of units sold. For example, it might
be possible to dispose of a single mortgage
loan quickly and at relatively low cost. But
the larger the number of mortgages to be
sold, the longer the time needed to find
buyers and the lower the ratio pP../Pt for
any given value of . The relationship be
tween P./Pf and the time to disposal for
different sizes of transactions, s (s=1, 2,
...,8), is shown in Figure 2, where s;<si<ss.

Thus the price that can be obtained by
liquidating an asset depends on both the
time available prior to its disposal and the
number of units to be sold. For each asset
in the portfolio there is a matrix of possible
prices with elements defined for given values
of s and 5. An index of total portfolio

FIGURE 2
L |
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liquidity implied by combining the » in-
dividual asset matrices could be constructed,
but it would be of dubious operational sig-
nificance.

The concept of liquidity used here pro-
vides a clear distinction between liquidity
and solvency. Solvency measures the differ-
ence between the value of a bank’s assets
at maximum expected prices and its liabili-
ties. Liquidity refers to realizable value of
the asset portfolio for a given time to sale
and a given size of the actual sale. A bank
can be illiquid and still be solvent.

Brokerage fees, although not an element
of liquidity as defined for this study, are im-
portant in determining the net return on
an asset. Brokerage fees are defined to in-
clude all fees charged by middlemen in asset
markets, and are assumed to be collected
only when assets are sold. If an asset is sold
prior to maturity, the brokerage fee must
be deducted from P} . Payment of the fee
reduces realized rates of return. If an asset
is purchased and then sold quickly, broker-
age costs could exceed the accumulated in-
terest on the asset, and the rate of return
would then be negative. In general, the
greater the fee, the longer an asset must be
held to yield any given rate of return. Be-
cause it is imposed only once, the brokerage
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fee becomes less important as a determinant
of the realized rate of return the longer an
asset is held. A hypothetical relationship
between the length of time an asset is held,
t, and its rate of return, R—given the bro-
kerage fee, the purchase price, the sale price,
and the coupon rate—is shown in Figure 3.

FIGURE 3

fad

By definition, brokerage fees are inde-
pendent of the length of time an asset is held
and of the number of units sold. They are,
therefore, different in concept from liquidity.
Nevertheless, both liquidity and brokerage
fees represent sources of inertia in the sale
of assets.

THE ROLE OF LIQUIDITY IN BANK
PORTFOLIO MANAGEMENT

This concept of liquidity permits a more
careful consideration of the role of liquidity
in a bank’s decisions to make loans. To
simplify the analysis and to focus sharply
on the role of liquidity in decision-making,
the analysis that follows ignores brokerage
costs, expected rates of return, predicta-
bility of return, and similar matters. It also
assumes that all deposit liabilities are de-
mand balances and are exogenously deter-
mined.? Thus, banks are assumed to stand
ready to issue demand deposits at a given

*This assumption will be relaxed later.

and constant yield to anyone willing to hold
them. The amount of demand deposits is-
sued by any bank at a given point in time
is assumed to be a random variable with
constant mean and variance. Also for sim-
plicity, it is assumed that the only other type
of bank liability available is a loan from
the Federal Reserve obtained at an interest
rate exceeding the return on any asset.

The analysis is simplified greatly by as-
suming also that total assets can be separated
arbitrarily into two homogeneous groups
called “loans” and “liquid assets.” Though
salable prior to maturity, a unit of loans is
assumed to command a smaller proportion
of its full value for a given value of ¢ (G <n)
than a unit of liquid assets.

The portfolio of liquid assets serves as a
buffer that insulates loans from unexpected
variations in deposits. When a bank experi-
ences an unexpected loss of funds, it can
meet at least part of the loss from its liquid
assets.” Ownership of liquid assets reduces
the probability that the bank has to sell
loans under unfavorable terms.

Similarly, when a bank experiences an un-
expected net inflow of deposits, the inflow
might be viewed as transitory and the funds
held in liquid form. Generally speaking, it
is not profitable to invest funds in loans if
there is reason to believe that an inflow soon
will be reversed."

* Assets in the buffer stock need not and typically
are not in cash form. Interest-bearing liquid assets pro-
vide some current income and they can be sold quickly
at low cost should the need arise.

* Many of the considerations involved in liquidity
and asset sales are also involved in asset purchases.
The price a bank pays for an asset is, in part, a func-
tion of the time available to find the most eager seller
and of the size of the transaction. For an extended
discussion of the role of costs of asset acquisition in
bank portfolio management, see James L. Pierce, “A
Cross Section Analysis of Commercial Bank Portfolio
Management,” presented before the 1965 winter meet-
ings of the Econometric Society.
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With this simple division of bank assets
into two categories, the determinants of
loans and of the buffer stock of liquid assets
are one and the same. Before considering
these determinants, it may be helpful to
digress a bit to discuss the institutional ap-
proach to commercial banking.’®

The institutional approach asserts that
banks assign priorities to the use of their
funds. Liquidity receives first priority, and
each bank has a subjective liquidity stand-
ard which it attempts to meet at all times.
The standard for each bank depends upon
its deposit stability and upon its preferences,
and is fixed in the short run. Loans are ac-
corded second priority. Once the fixed
liquidity ratio is attained, each bank stands
ready to grant loans to all borrowers who
qualify as acceptable loan customers and are
willing to pay a given and constant loan rate.
For a bank with “adequate” capital and
“healthy” loans, the conceptual limits to the
size of the loan account are the value of the
bank’s resources (deposits and capital) and
its invariate commitment to liquidity. The
ratio of loans to total assets is thought to be
limited, under most circumstances, by the
paucity of acceptable loans. If a paucity
exists, banks move on to their third priority,
the purchase of securities for income.

If banks did behave this way, simple li-
quidity ratios would be useful. Each bank
would have a maximum loan-to-deposit
ratio determined by its liquidity standard,
the size of its capital, and the quality of
available loans. A bank could be fully
“loaned up” before all its resources were
devoted to loans, since the bank would re-
fuse to grant new loans to acceptable cus-
tomers if its liquidity standard were not met.

® One of the most coherent statements of this posi-
tion is found in Roland Robinson, The Management
of Bank Funds, 2nd ed., McGraw-Hill, 1962.

Differences among banks in liquidity stand-
ards, and variations from one bank to an-
other in the strength of loan demands, would
alter the significance of an aggregate loan-
to-deposit ratio—even during periods of
high aggregate loan demand. However, un-
less subjective preferences for liquidity were
highly variable from bank to bank, a higher
aggregate ratio of loans to deposits at all
banks would generally imply a greater num-
ber of banks turning away loan customers.

While the use of an aggregate loan-to-
deposit ratio is defensible in this context,
the assumption that banks behave in the
manner contemplated by the institutional ap-
proach is not compelling. Asset returns are
not constant over a period of time, and the
liquidity standard is unlikely to be inde-
pendent of alternative rates of return. Deci-
sion-making at commercial banks is more
complex than the institutional approach as-
sumes.

In the last few years, several efforts have
been made to bring a higher level of eco-
nomic analysis to bear on bank decision-
making.® A primary feature of the new
approach is the treatment of banks as eco-
nomic units interested in maximizing profits.
The theory of the firm and the theory of
portfolio management have been combined
to analyze the financial firm. The results ob-
tained are quite different from those of the
institutional approach.

The new approach argues that banks
seek to maximize some function of their
discounted future stream of profits over a

*The references most relevant to this paper are as
follows: Richard C. Porter, “A Model of Bank Port-
folio Selection,” Yale Economic Essays (Fall 1961),
pp. 323-59. Daniel Orr and W. Mellon, “Stochastic
Reserve Losses and Expansion of Bank Credit,”
American Economic Review (Sept. 1961), pp. 614-23.
David Chambers and Abraham Charnes, “Inter-Tem-
poral Analysis and Optimization of Bank Portfolios,”
Management Science (July 1961), pp. 393-410.
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period of time for which neither future de-
posit levels nor future rates of return are
known with certainty.” Since the only ab-
solutely safe liquidity standard is to hold all
deposits in cash, the size of the liquid asset
portfolio is inseparably related to the size
of the bank’s total portfolio.* The contribu-
tion to current and future profits provided
by the flexibility of liquid assets is balanced
against the relatively high expected return
on less liquid assets. A profit-maximizing
assumption implies that the balance point
depends both upon deposit levels expected
in the future and upon expected rates of re-
turn on liquid and illiquid assets.

In this approach, an increase in the ex-
pected return on loans relative to liquid as-
sets encourages banks to shift funds into
loans. Even though this shift of funds re-
duces the liquidity of the asset portfolio, a
bank is willing to accept an increased prob-
ability of either unforeseen asset sales or
borrowing from its Reserve Bank if it is
sufficiently compensated by an increased
rate of return on loans. Liquidity is relevant
to the contribution that it makes to profits.
Liquid asset purchases are not made in-
dependently of profit considerations.

Viewed in this context, the relation be-
tween the maintenance of liquidity and the
decision to lend is but one part of the more
general problem of specifying a function
describing a bank’s desired allocation of

"The models that deal explicitly with stochastic
deposit losses are restricted to static, single-period,
expected-profit maximization problems. Dynamic
models that allow for covariances of asset returns are
difficult to solve, but some work is being conducted in
this area.

8 A possible rationalization of the fixed liquidity
standard of the institutional approach is to assume
that banks seek to maximize expected profit subject
to a liquidity constraint.

® This “free choice” can, of course, clash with bank
examination rules, To the extent that it does, profit
maxima are constrained by the rules.

funds to loans, that is, a loan-supply func-
tion. The approach clearly does not imply
that the willingness to lend is unrelated to
the existing ratio of loans to deposits. Rather
it suggests that there is no fixed loan limit
for a given value of deposits, but there is
a limit that is related to the rate of return
on loans. With given deposit characteristics,
the greater the share of loans in total assets,
the greater the probability that a bank will
have to dispose of some part of its loan
portfolio at unfavorable terms. Conse-
quently, if a bank is to be induced to hold
more loans relative to total assets, it must
be compensated for the increased proba-
bility of loan sales.

To illustrate, assume for the moment that
the terms on which loans are supplied (and
demanded) can be represented by a single
interest rate, ». Let L represent loans, and
n deposits. The approach discussed here
suggests a supply-of-loans function of the
sort depicted in Figure 4, where the quantity
of deposits, », and the rate of return on
liquid assets are given.

The actual shape of this functional re-
lation is by no means obvious.* It depends
upon such factors as the characteristics of
the bank’s deposits, the liquidity characteris-
tics of its loans, and the cost of borrowing
as a means of adjusting to deposit with-
drawals. Nevertheless, there are some rea-
sons for believing that the supply of loans
function would have the generally nonlinear
shape depicted in Figure 4.

This shape is indicated because the higher
is a bank’s loan-to-deposit ratio, the greater
is the probability that a loss of deposits
would force the bank to dispose of loans
on unfavorable terms. Consequently, the

“The quantity of loans supplied at various rates
is deflated by deposits so as to present the argument
in terms of the loan-to-deposit ratio.
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FIGURE 4
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higher is the value of /D, the greater is
the increase in » required to induce the bank
to supply an additional unit of loans.™
At least one further reason exists for be-
lieving that the supply-of-loans function has
the shape described. The lack of insurance
on the greater part of large deposit accounts
may induce these depositors to favor banks
with higher degrees of liquidity. The higher
the value of L/p for any given bank, the
greater the probability that a marginal rise
in the ratio would induce these depositors to
move their funds elsewhere. If this is true,
arise in L/D increases the risk of a deposit
loss, and banks must be compensated for
this added risk.
The position of the loan-supply func-
“tion in Figure 4 depends upon expected
rates of return on liquid assets, the degree
of deposit variability, and other factors. The
loan-to-deposit ratio expresses its influence
on the slope of the loan-supply function, but
it is only one element among the several
™ This condition appears to hold even for banks that

are risk neutral, that is, for banks guided solely by
expected profit.

that determine a bank’s lending policies. To
isolate the role of L/D in the lending deci-
sion, it is necessary to specify a loan-supply
function that explicitly takes these other ele-
ments into account. Before turning to this
matter, the discussion must first consider the
effects of introducing endogenous liabilities
into the argument.

SIGNIFICANCE OF ENDOGENOUS DEPOSIT
DETERMINATION
The role of liquidity in a bank’s decision
to lend is complicated further when the as-
sumption is relaxed that deposits are deter-
mined exogenously, but the significance of
endogenous deposit determination is well
worth pursuing. Markets have developed in
recent years that permit banks, within rather
wide limits, to obtain funds if they are will-
ing to pay the price."* By varying the rates
they pay for Federal funds and for certifi-
cates of deposit, banks can—within limits—
determine the size of their total liabilities.*®
To draw out the implications of these mar-
kets for liquidity and lending decisions, it
may be supposed that the only form of en-
dogenous deposit liability is a certificate of
deposit that has a single maturity, on which
banks can pay any interest rate they choose.
Banks are not assumed to be strictly price
takers in markets for endogenous deposit
liabilities. The rate paid by an individual
bank is an increasing function of the average
rate prevailing in the market, of the amount
of CD’s that the bank has outstanding, and
of the size of the new issue offered by the

2 For purposes of the present discussion it is as-
sumed that all banks have equal access to liability
markets. It is further assumed that there are no
legal maxima on the rates paid for these liabilities.
Both assumptions are relaxed in the section on loan-
supply function (p. 1101).

¥ The stochastic processes which generate exoge-
nous deposit liabilities prevent this control from being
complete.
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bank. Banks, like other borrowers, do not
face perfectly elastic demand schedules for
their liabilities.

As its most significant feature for the
problem at hand, the CD market provides
banks with an alternative method of port-
folio adjustment. To meet an exogenous
loss of funds, banks may sell assets or issue
new liabilities, or both. Profit-maximizing
banks would make adjustments by the
method that costs the least. For any given
loss of deposits there is a particular least-
cost combination of asset and liability
sales. Since the mere existence of a CD mar-
ket does not remove the option of selling
assets, this mix must be at least as inexpen-
sive as relying strictly on asset sales to meet
deposit losses. Thus, the development of
markets permitting endogenous determina-
tion of liabilities tends to reduce the costs
of portfolio adjustment. The existence of
such markets also reduces the size of the
desired buffer of liquid assets.

But endogenous liabilities also allow a
bank to determine the total size, as well
as composition, of its asset portfolio. A posi-
tive differential between the expected return
on loans and the existing CD rate—if it is
large enough—would induce a bank to issue
CD’s and purchase new loans.™ Issuance of
new CD’s tends to raise the marginal cost
of liabilities, and the acquisition of new loans
tends to depress the return expected on
loans. Equilibrium is achieved when there
is no longer any net advantage to issuing
CD’s to acquire additional loans.

Sales of liabilities to purchase assets, how-
ever, are not likely to be carried to the point
at which the marginal cost of new CD’s
equals the marginal expected return on new

* The possibility is ignored that yield relationships
might permit banks profitably to issue CD’s and pur-
chase liquid assets.

loans. When a bank issues a CD and pur-
chases a loan, it runs the risk that CD rates
will rise prior to the maturity date of the
loan. Most banks would require compensa-
tion for this risk.*®

Endogenous liabilities appear to have
some clear gualitative implications for lend-
ing practices of banks. The ability of banks
to market their liabilities induces them to
desire a higher loan-to-deposit ratio for
every value of the terms on new loans. The
loan-supply relation in Figure 4 shifts down
and to the right. The constraint on the vol-
ume of loans is no longer determined by the
value of D. the level of exogenous deposits,
but by the total size of the bank’s portfolio.*

More important, the function also be-
comes less steeply sloped. The probability
of costly adjustments through large asset
sales rises less rapidly when adjustments
are permitted in liability markets. Since the
market for CD’s is relatively well developed
(as is the market for Federal funds), ad-
justment costs for the individual bank are
likely to rise less rapidly with the scale of
transactions than in markets for assets other
than Treasury bills. It is very unlikely that
the interest-rate elasticity of demand for
CD’s facing an individual bank is low
enough to produce the sharply rising costs
of adjustments to deposit losses implied in
Figure 4. The slope of the function tends to
be reduced by the introduction of endoge-
nous liabilities.

It was observed earlier that bank liquidity
is a relative term, even in a world of ex-
ogenous liabilities. And when endogenous
liabilities are introduced, asset liquidity loses

5 ¥f ceiling rates on CD’s are introduced, the bank
runs the risk that the rate will rise to the ceiling.
If it does, CD’s become exogenous and the bank must
rely upon liquid assets for short-term portfolio adjust-
ments.

' This implies, of course, that the maximum value
of L/ D could exceed unity.
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much of its crucial importance. Markets for
CD’s and other endogenous liabilities bear
part of the burden of adjustment to exoge-
nous deposit losses. Conventional measures
of liquidity that focus on the share of liquid
assets in the total portfolio tend to lose their
significance. Statistics such as aggregate
loan-to-deposit ratios and ratios of liquid
assets to total assets provide at best only
incomplete information, and this informa-
tion may often be quite misleading. To ana-
lyze decision-making in today’s sophisticated
financial markets, more sophisticated meas-
uring techniques are needed.

LOAN-SUPPLY FUNCTION

Although the above remarks are admittedly
rather negative, they point to the direction
in which further research might illuminate
the relation between bank liquidity and bank
lending practices. The procedure by which
this relation expresses itself is properly
formulated in terms of a loan-supply func-
tion in which considerations of asset liquid-
ity and costs of making adjustments in en-
dogenous deposit markcts arc treated cx-
plicitly.

Knowledge of the aggregate loan-supply
function is of great importance, but almost
nothing is known about it. Attempts to ob-
tain statistical estimates of the parameters of
the loan-supply function have been thwarted
by an almost total lack of information on the
terms on which these loans are granted.'”

" Loan size, maturity, guarantee, and interest rate
are examples of important loan terms. For a discus-

Availability of information on loan terms
would permit the estimation of the loan-
supply function. At any given point in time
the following variables might be assumed to
enter into the function for a bank: the size
and composition of its exogenous liabilities,
the rates it pays for endogenous liabilities,
the expected rates of return and covariance
of return on assets other than loans, the
“liquidity” of its portfolio, and finally the
set of loan terms. Data on loan terms,
coupled with estimates of the extent to
which lenders and borrowers trade off ele-
ments in the vector of terms in their negotia-
tions, would provide a basis for an approxi-
mate identification of the supply-of-loans
function.

The specification and estimation of a loan-
supply function would be difficult and
costly.” But the impact of liquidity and
other variables on bank lending behavior
cannot be known until this supply function
is estimated.

sion of the role of such terms in bank loan decisions,
see Donald Hester, “An Empirical Examination of a
Commercial Bank Loan Offer Function,” Yale Eco-
nomic Essays (Spring 1962), pp. 3-57, and Jack Gut-
tentag, “Credit Availability, Interest Rates, and
Monetary Policy,” The Southern Economic Journal
(Jan. 1960), pp. 219-28.

¥ A second possible approach lies in a technique
which statistically imputes marginal net rates of return
to bank assets on a cross section basis. See D. Hester
and J. Zoellner, “The Relation Between Bank Port-
folios and Earnings: An Econometric Study,” a paper
presented before the 1964 winter meetings of the
Econometric Society. Some preliminary attempts to
obtain time series of net loan returns have not been
very encouraging, but further efforts are justified.



CHANGES IN TIME AND SAVINGS DEPOSITS
DECEMBER 1965-MAY 1966

The structure of time and savings de-
posits at member banks has undergone con-
siderable change since the revision in Reg-
ulation Q on December 3, 1965. On that
date the Board of Governors increased to
5Y2 per cent per annum the maximum in-
terest rate payable by member banks on
time deposits. The previous ceiling had been
4 per cent for time deposits with maturities
of 30 to 89 days and 4% per cent for de-
posits with longer maturities." There was
no change in the 4 per cent rate on savings
deposits.

As in other periods of heavy reliance on
monetary restraint to curb inflation, credit
demands in recent months have exceeded
the supply of available funds, and competi-
tion for funds has been intense. Yields on
securities traded in the money and capital
markets have risen, and banks and other
savings institutions have increased rates of
interest on deposits in an effort to maintain
or improve their relative positions in the
savings market. However, net inflows of
savings to banks and other major types of
savings institutions have slackened. At mem-
ber banks, for example, total time and sav-
ings deposits increased by 6 per cent in the
first half of the year compared with 8.8 per

* Effective July 20, 1966, the Board of Governors
lowered the maximum rate that member banks may
pay on new time deposits that have multiple maturities
of 90 days or more from 52 to 5 per cent and on
such deposits with maturities of less than 90 days
from 5% to 4 per cent. No change was made in the
ceiling on time deposits with a single maturity (5%
per cent) or on savings deposits (4 per cent). See
p. 963, July 1966 BULLETIN.

Note.—Caroline H, Cagle of the Board’s Division
of Research and Statistics prepared this article.

cent in the same months of 1965. The reduc-
tion in the rate of net inflow was much
sharper for mutual savings banks and for
savings and loan associations.

To provide information on developments
in this rapidly changing environment since
the previous survey of time and savings
deposits was made in early 1966, the Board
of Governors has collected information from
member banks on the rates paid and other
terms offered to individuals, partnerships,
and corporations (IPC) on various forms
of time and savings deposits, together with
the dollar amounts of each type of deposit
held, for December 3, 1965, and for March
2 and May 11, 1966.2 Reports were sub-
mitted by 6,166 banks, or virtually all banks
that are members of the Federal Reserve
System. This article summarizes the major
findings of the survey; that is, changes in
the composition of deposits, in rate struc-
ture, and in the flow of deposits.

COMPOSITION OF DEPOSITS

As noted in the previous survey, a marked
change in the composition of time and sav-
ings deposits has been under way in recent
years. This trend has accelerated since early
1966. Savings deposits, which a few years
ago accounted for nearly nine-tenths of all
interest-bearing deposits, IPC, have now
dropped to slightly less than two-thirds of
the total. (Savings deposits, which may be

2The Federal Deposit Insurance Corporation con-
ducted a similar survey of all nonmember insured
banks and tabulations showing the combined results
for member and nonmember banks were released to
all insured banks on Aug. 12, 1966.
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held only by individuals and certain non-
profit organizations, are usually evidenced
by a passbook and are referred to in this
article as “passbook savings.”) The remain-
ing one-third is about equally divided be-
tween consumer-type time deposits—a cate-
gory made up of savings certificates, savings
bonds, other nonnegotiable CD’s, and nego-
tiable CD’s in denominations of less than
$100,000—and other time deposits, held
mainly by businesses and other large inves-
tors in the form of large denomination nego-
tiable CD’s ($100,000 or more) and time
deposits, open account.

On May 11, 1966, total time and savings
deposits, IPC, at all member banks
amounted to $110.9 billion. This rep-
resented an increase of $5.6 billion, or 5 per
cent, since December 3, 1965 (Table 1).
Growth of consumer-type time deposits ac-
counted for the major part of the gain in

TABLE

TvypPeSs oF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS,

total time and savings deposits. Other time
deposits rose moderately. Meanwhile, pass-
book savings deposits declined.

The bulk of the rise in consumer-type time
deposits was accounted for by savings cer-
tificates and other nonnegotiable CD’s,
which together increased by $4.2 billion.
Smaller but substantial growth was also
shown in negotiable CD’s in denominations
of less than $100,000 and in savings bonds.
As of May 11 over half of all member banks
were offering savings certificates, and about
one-fourth were issuing nonnegotiable CD’s
and small-denomination negotiable CD’s.
Only 3 per cent of the banks had any savings
bonds outstanding, as shown in Table 1.

Other time deposits in the form of ne-
gotiable CD’s in large denominations
($100,000 or more) and time deposits,
open account, increased by 5 per cent and
26 per cent, respectively, between the De-

1

PARTNERSHIPS, AND CORPORATIONS (IPC) HELD BY

MEeEMBER Banks, DECEMBER 3, 1965, AND MARCH 2 aAND May 11, 1966

Amount
tI:Ium-
er on
Number of banks May1l, Change
with deposits as per -
Type of deposit cent Millions of dollars
of all Millions of dollars Per cent
“ber
er
Dec. 3,| Mar, 2,|May 11,| banks | Dec. 3,| Mar, 2,|May 11,| Dec. 3—|Mar. 2-| Dec. 3—| Dec. 3—|Mar. 2-| Dec. 3~
1965 1966 | 1966 1965 1966 | 1966 | Mar. 2 |May [{|May 11| Mar. 2 [May 1{|May 11
Total deposits. ...ovvveveu]irvenie viienne covenni]onennns 1105,372 108,348 110,944 2,978 2,596 5,574 3 2 5
Savings deposits.............. 5,870 5,884 5,888 95 74,089 74,524 72,871 435 —1,653 —1,218 1 -2 -2
Consumer-type time
deposits,....ooieiiiiiiiid]i e e e, 13,090 15,098 18,384 2,009 3,286 5,295 15 22 40
Savings certificates.......... 3,214 3,296 3,366 54\ 6,790 7,726 9,487 936 1,761 2,697 14 23 40
Savings bonds.............. 111 147 162 3 402 675 856 274 181 455 68 27 113
Other nonnegotiable CD’s...| [,415 1,438 1,466 24| 3,359 3,843 4,844 484 1,001 1,485 14 26 44
Negotiable CD’s—less than
00,000, ,.000ieniininnes 1,521 1,528 1,549 25| 2,539 2,854 3,197 315 343 658 12 12 26
Other time deposits. .......... 0. oo oo oo 18,193 18,726 19,689 534 963 1,497 3 5 8
Negotiable CD’s—$100,000
O MOF€, . .cvvvnesrsasssn 600 623 632 10{ 13,141 13,235 13,815 95 580 675 t 4 5
Time deposits, open account ;
hristmas savings and
other special funds...... 3,708 4,037 4,067 66/ 3,285 3,517 3,655 232 138 370 7 4 1
Altother,.........c000n 875 882 889 14 1,767 1,974 2,219 207 245 452 12 12 26

Note.—Dollar amounts may not add to totals because of rounding,

Source.—Appendix Tables 1-7,
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cember and May reporting dates.* About
one-tenth of all member banks offer these
types of deposits.

RATE STRUCTURES

Shortly after the change in Regulation Q last
December, many banks took advantage of
the opportunity to attract time deposits. Rate
increases were numerous on most forms of
time deposits, as shown in Table 2. The pro-
portion of banks raising rates on consumer-
type time deposits in the December 3—-March
2 period was about twice as large as it was
in the March 2-May 11 period. During the
entire period December 3—May 11, rate in-
creases were posted by more than half of the
banks offering each type of time deposit in-
strument, except for time deposits, open ac-
count. By contrast, on passbook savings,
where the Regulation Q ceiling remained
unchanged, rate increases were reported by
only 17 per cent of the member banks.

Even with the widespread incidence of
rate increases, the bulk of all member banks
as of May 11, 1966, were still paying a max-
imum rate no higher than 4%%2 per cent on
most types of time deposits. This rate was no
more than the old Regulation Q ceiling on
time deposits that mature in 90 days or
more. However, virtually all member banks
holding sizable amounts of large-denomina-
tion negotiable CD’s had raised rates on
those instruments above 5 per cent by May
11, and a small number of banks were pay-
ing more than 5 per cent on one or more
types of consumer-type time deposits. There
appears to have been some further upward
movement in rates since the May 11 report-
ing date, but specific information on the ex-
tent of the movement is lacking.

*Time deposits, open account, as used here ex-
cludes Christmas savings and other special funds,
amounts for which are shown separately in Table 1.

TaBLE 2

MEMBER BANKS CHANGING MAXIMUM RATE PAID ON
TIME AND SAVINGsS DeposiTs, IPC,
BETWEEN DECEMBER 3, 1965, AND May 11, 1966

Number Banks raising rate—

of banks No
issuing change
instru- | Dec. 3~ | Mar, 2-| Dec. 3~ | in rate!
ment Mar, 2 | May 11 | May 11

Type of deposit

Number of banks

Savings deposits....| 5,888 843 192 1,035 4,853

Consumer-type
time deposits:
Savings certifi-
cates. .. ovuues 3,366 1,272 619 1,891 1,475
Savings bonds. .. 162 57 28 85 77
Other nonnego-

tiable CD’s....| 1,466 542 285 827 639
Negotiable CD’s

—less than

$100,000...... 1,549 582 364 946 603

Other time depos-
its:
Negotiable CD’s

—$100,000 or
more..,...... 632 229 269 498 134
Time deposits,
open account?2, 889 196 173 369 520
Percentage of all banks
Savings deposits.. .. 100 14 3 17 83

Consumer-type
time deposits:
Savings certifi-

cates, . voena.. 100 38 18 56 44
Savings bonds.,, 100 35 17 52 48
Other nonnego-

tiable CD’s.. ., 100 37 19 56 44
Negotiable CD’s

—1less than

$100,000...... 100 38 23 61 39

Other time depos-
its:
Negotiable CD's

0 or
MOF€. .. uvuss 100 36 43 79 21
Time deposits,
open account2, 100 22 20 42 58

! Includes a smail number of banks that decreased the rate paid.

2 Excludes banks that had only Christmas savings funds or other
special types of time deposits, open account.

SourRcE.—Appendix Table 8.

In general, banks reported no difference
between the most common rate and the max-
imum rate paid on each of the instruments
they issued, as shown in Appendix Table 11.
Where there was a difference, large banks
more often than small ones had a maximum
rate that was paid to relatively few deposi-
tors. The instrument on which the largest
number reported a difference in the two
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TABLE 3

CoNSUMER-TYPE TIME DEeposITs, IPC, HELD BY MEMBER BANKS ON May 11, 1966,
By SiZE oF BANK AND BY MAXIMUM RATE PAID ON ANY ONE TYPE

Size of bank Stotal Maximum rate paid {(per cent) Maximum rate paid (per cent)
deposits in millions
of dollars) and F.R. Total 4.00 Over Total 4,00 Over
district or less 4.01-4.50 | 4,51-5.,00 5.00 or less 4.01-4,50 | 4.51-5.00 5.00
Number of banks Amount (in millions of dollars)

All banks............ 5,618 1,899 2,786 742 191 18,384 2,096 7,734 5,020 3,534
Under 10....,...... 3,254 1,305 1,596 298 55 2,847 824 1,737 233 34
10-50. ... 00000ines 1,775 518 970 253 34 4,560 839 2,991 625 106
50-100,,,...,.., veen 251 39 126 62 24 1,592 109 948 364 170
100-500,....c0vvuu 258 36 89 95 38 3,024 276 1,277 1,078 394
500 and over....... 80 1 5 34 40 6,361 49 784 2,718 2,809

F.R. district:

BOStOn. v vveiinerins 170 54 51 51 14 157 10 38 63 46
New York......... 320 t2 110 72 26 1,943 52 222 888 781
Philadelphia........ 344 133 184 21 6 1,153 157 668 277 51
Cleveland . 450 273 135 37 1,172 339 500 254 79
Richmond. e 363 146 181 30 6 839 103 440 190 108
Atlanta...oiviiieas 497 165 246 77 9 1,362 210 599 456 97
Chicago...v..vuunes 964 384 499 67 14 3,528 609 1,770 892 257
St, Louis..ovvvnuren 447 135 270 38 4 1,367 229 748 352 38
Minneapolis........ 493 96 376 18 3 1,806 205 1,522 66 13
Kansas City, ., ... 0s 774 192 437 113 32 1,145 89 695 235 126
Dallas...........e 582 193 249 123 17 824 81 321 344 78
San Francisco...... 214 16 48 95 55 3,085 15 208 1,002 1,860

Nore.—Consumer-type time deposits include savings certificates,
savings bonds, other nonnegotiable CD’s, and negotiable CD’s in
denominations of less than $100,000. Excludes banks that had no

rates was on large denomination negotiable
CD’s, but even for this instrument, about
half of the banks reported no difference in
the rates. In the discussion that follows, only
the maximum rate paid is used as a basis for
comparison.

Consumer-type time deposits. Many factors
contributed to the success of member banks
during early 1966 in attracting deposits into
consumer-type instruments. The most impor-
tant stimulus undoubtedly was the higher
rates offered on such instruments, but the
aggressive promotion by banks and the at-
tractive features of the instruments offered
were also contributory.

Since some banks issue more than one
form of consumer-type time deposits, the
rate structure is observed most easily by
classifying banks according to the maximum
rate they offered on any one of the four in-

deposits of these types. .
Dollar amounts may not add to totals because of rounding.

struments designated here as consumer-type
time deposits. This is done in Table 3, which
shows that only 3 per cent of the issuing
banks were paying rates of more than 5 per
cent on any of these deposits on May 11 and
that these banks held nearly one-fifth of all
such deposits. For banks paying 4.51-5.00
per cent, the proportions were larger—13
per cent of the number of banks and 27 per
cent of the amount of consumer-type time
deposits.

The structure of rates varied among the
different types of time deposit instruments,
as shown in Table 4, apparently reflecting
competitive differences in the savings mar-
kets in which the banks operate. On savings
certificates—the largest and most common
of consumer-type time deposits—over half
of the issuing banks raised their rates after
December, but relatively few went above
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4% per cent. These instruments are offered
principally by small banks, and they are
used mainly in the South and Middle West.
Two-thirds of the issuing banks have total
deposits of less than $50 million each and
are located in six Federal Reserve Districts:
Atlanta, Cleveland, Chicago, St. Louis,
Minneapolis, and Kansas City. On May 11
nearly nine-tenths of the issuing banks, hold-

ing about two-thirds of all savings certifi-
cates, were paying a maximum rate no
greater than 4%5 per cent.

Rates paid on other nonnegotiable and on
small-denomination negotiable CD’s were
higher than on savings certificates—reflect-
ing among other things a difference in the
size of the issuing bank and in the type of
holder. Large banks accounted for a much

TABLE 4

MAXIMUM RATES Palb By MEMBER Banks oN TIME DEeprosITs, IPC, MAY 11, 1966

Percentage distribution, by maximum Percentage distribution, by maximum

Type of deposits and Number rate paid Amounts rate paid
size of bank (total of banks issued

deposits, in miflions issuing (in millions
of dollars) instrument Total 4,50 4,51~ Qver of dollars) Total 4,50 4,51~ Over
a or less 5.00 5.00 or less 5.00 5.00
C -type time d
Savings certificates:

All size groups 3,366 100 88 |y 1 9,487 100 65 29 6
Under 10, 2,026 100 92 7 1 1,886 100 93 6 1
10-50. . 1,008 100 88 11 1 2,859 100 87 11 2
50-100 138 100 76 19 5 849 100 74 19 7
100-500 135 100 68 30 2 1,236 100 66 31 3
500 and over. 59 100 37 54 9 2,657 100 17 67 16

Savings bonds:

All size groups.......... 162 100 79 16 5 856 100 43 31 26
Under 10.,,,........ 49 100 82 | 2 N RPN 19 100 61 39 |ooaaieens
10-50.000ceviiinennns 65 100 78 17 5 53 100 63 7 30
50-100..........0000s 10 100 60 () [63] 46 100 28 ) )]
100-500......0000vunn 24 100 88 (&))] Q)] 160 100 63 ) El)
500 and over. ........ 14 100 72 1) 10 578 100 37 10} 16!

QOther nonnegotiable CD’s:
All size groups.......... 1,466 100 82 14 4 4,844 100 40 16 44
nder 746 100 89 9 2 507 100 88 10 2
10-50. . 490 100 85 14 1 906 100 84 14 2
50~100, 89 100 64 26 10 400 100 52 34 14
100-500 103 100 59 30 i1 754 100 51 31 18
500 and over 38 100 32 24 44 2,276 100 7 1G 83

Negotiable CD’s—less than

$100,000:

All size groups.......... 1,549 100 72 21 7 3,197 100 43 38 19
Under 10,..... e 689 100 82 15 3 434 100 83 13 4
10-50... 521 100 77 19 4 742 100 73 23 4
50-100., 104 100 62 28 10 297 100 T 19 10
100~500..,, .. 171 100 44 39 17 874 100 28 51 21
500 and over......... 64 100 9 50 41 850 100 1 56 43

Negotiable CD’s—$100,000
or more:

All size groups.......... 632 100 45 26 29 13,815 100 2 6 92

Under10.,.......... 73 100 69 23 17 100 59 23 18

[ 225 100 64 28 8 158 ({4 49 33 18
50-100....,..000niuns 84 100 42 29 29 195 100 17 23 60
100500, .00 vvvvianes 172 100 31 29 40 1,695 100 9 23 68
500 and over......... 78 100 3 15 78 11,749 100 ® 3 97

Time deposits, open account:
All size groups . 889 100 85 9 6 2,219 100 15 16 69
nder 325 100 97 K N PPN 53 100 89 | O P

10-50... 330 100 90 8 2 117 100 73 26 1
50-100.. 76 100 82 10 8 79 100 77 14 9
100-500..,, 102 100 68 20 12 221 100 51 26 23
500 and over......... 56 100 23 29 48 1,749 100 2 14 84

1 Omitted to avoid individual bank identity.

2 J.ess than one-half of ! per cent, .

Nore.—Time deposits, open account, exclude Christmas savings
and other special funds.

Dollar amounts may not add to totals because of rounding,
Source.—Appendix Tables 2-7,
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higher percentage of all issuers of these in-
struments than they did for savings certifi-
cates, and small businesses are believed to be
substantial holders as opposed to individuals
and other small investors for savings cer-
tificates. On May 11 about half of all de-
posits held in these two instruments were in
banks with total deposits of $100 million
and over that were paying a maximum rate
of more than 4% per cent. These large-
bank, high-rate deposits tended to be con-
centrated in the New York and San Fran-
cisco Federal Reserve Districts for nonnego-
tiable CI>’s and in the Chicago, Dallas, and
San Francisco Districts for small negotiable
CDss.

The rate structure on savings bonds re-
sembled that on other nonnegotiable CD’s.
Four-fifths of the issuing banks paid a rate
on May 11 no greater than 44 per cent, but
nearly three-fifths of all savings-bond de-
posits were in banks offering a maximum
rate above this level. This instrument has
been most widely used by 5 large banks in
the New York, Atlanta, and Philadelphia
Reserve Districts, and on May 11 these 5
banks held over half of the total amount
outstanding,.

Other time deposits. Since negotiable CD’s
in denominations of $100,000 or more are
issued mainly to corporations and other
large investors, banks must offer rates that
are competitive with those available on other
money market instruments if they are to at-
tract funds into such deposits. On May 11
over 90 per cent of all large-denomination
negotiable CD’s were at banks then offering
more than 5 per cent on some or all of these
instruments. More than 80 per cent of the
deposits were at very large banks located in
the major money market centers.

Most of the rate increases on time de-

posits, open account, were to levels no
higher than 4% per cent. Nevertheless, a
number of large banks pushed their maxi-
mum rate higher, so that on May 11 almost
70 per cent of time deposits, open account,
were in banks offering maximum rates of
more than 5 per cent on such deposits.
Savings deposits. Even before the change
in Regulation Q, most of the savings de-
posits were in banks paying the 4 per cent
ceiling. The proportion paying the ceiling
rate as of December 3 was directly related
to the size of bank; it included most of the
largest banks but less than half of those
with total deposits under $10 million.
Between December 3 and May 11, less
than one-fifth of all member banks raised
rates paid on savings deposits. Most of these
were small banks that had been paying rates
below the ceiling and raised them to 4 per
cent. As a result, the proportion of banks
paying the ceiling rate on savings deposits
rose from less than half of the total on
December 3 to nearly three-fifths on May
11. The proportion of savings deposits held
in banks paying the 4 per cent ceiling in-
creased from 79 per cent to 87 per cent.
Rate differences by size and location of bank.
The competitive environment in which a
bank operates is a major factor influencing
the rates of interest offered on time and sav-
ings deposits. Competition for funds in
recent months has been particularly strong
in money market centers and other major
cities; this has been reflected in the rates of
interest paid by the largest banks in these
cities. Nearly all banks with total deposits
of $500 million and over—regardless of
geographic location—had raised their maxi-
mum rate by May 11 to more than 4%
per cent on some form of consumer-type
time deposits as well as on large-denomina-
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TABLE 5

CONSUMER-TYPE TIME DEPOSITS: MINIMUM DENOMINATION AND SHORTEST MATURITY ON WHICH
MAXIMUM RATE WAs Paip oN May 11, 1966
(Percentage distribution of number of member banks in each size-of-bank group)

Minimum denomination Shortest maturity
. All (in dollars) All (in months)
Type of deposit, and size of ban i .
(total deposits in millions of dollars) de';~°ml mzt\it;n
nations 100 and { 101~ Over Jor 46 712 Over
under 1,000 1,000 less a - 1
Savings certificates:

All size groups. .. ..ot 100 41 47 12 100 21 27 49 3
Under S0.......000viviiviiniiin 100 43 43 9 100 21 26 51 2
S0-500, .. .oiiiiiiii i 100 28 45 27 100 28 36 30 6
S500and over.......viei it 100 29 25 46 100 17 39 34 10

Savings bonds:
Allsize groups. ......oooiiiiinninnns 100 70 21 9 100 40 S 19 36
Under 50, ........0coiiiiiiiinen 100 71 22 7 100 38 6 21 35
50=500. .0 eiiiii e 100 74 20 6 100 44 3 44
S00andover.........oiiiiiiiiiiei s 100 57 14 29 100 50 |o.ooeeean 2( 29
Other nonnegotiable CD’s:

All SIZE BroUPS. v iiiineecenennn 100 34 41 25 100 24 29 44 3
Under50.............coiiiieinnnn 100 37 43 20 100 23 28 46 k]
S0-500. .. iviiiiii e i 100 18 33 49 100 3 36 32 1
S00and over........iiiiii i 100 18 16 66 100 21 45 31 3

Negotiable CD’s—Iless than $100,000:

AllSIZE roups. ... vveiv i 100 kil 9 30 100 27 kit 40 2
Under 50........coiviiiniiiinnen 100 36 43 21 100 25 29 44 2
S50-500. .00t e 100 18 27 55 100 39 33 25
S00andover,....ooiiii i 100 8 9 83 100 12 58 30 Lo

Source.—Appendix Tables 12 and 13,

tion negotiable CD’s and time deposits, open
account (Appendix Table 14).

The proportion of banks paying over 44
per cent on some form of consumer-type
time deposits on May 11 dropped sharply as
the size of bank declined. The proportion
was half for banks with total deposits of
$100 million to $500 million, compared
with about one-tenth for banks in the small-
est size class. Also, on large negotiable CD’s
and time deposits, open account, the rates
paid varied with the size of bank.

There were substantial geographic differ-
ences in the incidence of high rates, how-
ever. In the San Francisco Reserve District,
where competition among savings institu-
tions has been intense, most banks in each
size class were paying a maximum rate over
4% per cent on all of the major types of
time deposits on May 11, and more banks
in this District than in any other Federal Re-
serve district had raised their rates above 5

per cent.* Though less than in the Far West,
the incidence of high rates was also relatively
great in the New York and Boston Districts,
where about one-third of the banks were
paying over 4% per cent on some form of
consumer-type time deposit.

In other regions much smaller proportions
of the banks were offering high rates. Less
than one-fourth of the banks in the other
nine Federal Reserve districts were paying
over 4Y2 per cent on any consumer-type
time deposit, and in six districts this propor-
tion was one-tenth or less.

MINIMUM DEPOSIT AND SHORTEST
MATURITY REQUIREMENTS

Information on the minimum deposit and the
shortest maturity on which the maximum

*Not all banks in the San Francisco Federal Re-
serve District paid the maximum rate to all of their
depositors. A number of large banks reported that
the most common rate on a substantial volume of
deposits was about Y2 percentage point below the
maximum rate.
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rate was offered on consumer-type time de-
posits was also collected in the survey. It was
found that relatively few banks limited the
highest rate they would pay on these types of
deposits to large denominations and that
most banks would pay the highest rates on
instruments maturing in less than 1 year.
For savings certificates, which are issued
by more than half of all member banks, only
12 per cent had a minimum denomination
requirement in excess of $1,000, and about
40 per cent offered to pay their highest rate
on denominations of $100 or less, as shown
in Table 5. Minimum denominations were
somewhat higher for nonnegotiable and
small-denomination negotiable CD’s than
for savings certificates, but were lower for
savings bonds, for which 70 per cent of the
banks had a requirement of $100 or less.

Minimum deposit requirements on con-
sumer-type instruments varied with size of
bank and with maximum rate of interest
paid. Small banks issuing these instruments
had lower requirements than large banks,
and within each size-of-bank group require-
ments as to minimum denomination were
stricter when the maximum rate of interest
paid was over 4% per cent than when it
was lower. (See Appendix Table 13.) On
savings certificates, for example, 33 per cent
of the banks with total deposits under $50
million that issued these instruments had a
minimum deposit requirement of over
$1,000 when the rate of interest paid was
over 42 per cent, compared with 7 per cent
for banks of this size that paid a lower rate,
Similarly, for larger banks (total deposits of
$50 million and over) the comparable pro-

TABLE 6

CHANGES IN TIME AND SavINGs DEposSITS, IPC, AT MEMBER BaNks FRoM DECEMBER 3, 1965, To May 11, 1966,
BY TYPE OF DEPOSIT AND BY SIZE OF BANK AND FEDERAL RESERVE DISTRICT

Consumer-type deposits Consumer-type deposits
Total . Total .
. Business- h Business-

Group ta’:lf type Con- tal:?de type Con-
: time . sumer- : time . sumer-

savings Total Savings type savings Total Savings type

time time

In millions of dollars In per cent
Allbanks.couieveereriiniin o 5,574 1,497 4,077 | —1,218 5,295 5.3 8.2 4.7 —1.6 40.4
Size of bank (total deposits, in
millions of dollars):

645 47 598 178 420 8.7 34.3 8.3 3.7 17.3

1,183 154 1,029 298 731 7.0 28,2 6.2 2.4 19.1

464 90 374 76 298 6.1 23.4 5.2 1.3 23.0

1,123 314 809 48 761 5.2 12.9 4.3 0.3 33.6

2,160 892 1,268 | —1,816 3,084 4.2 6.1 3.4 —5.3 94.1

211 120 91 53 38 6.4 15.6 3.6 2.2 31,9

1,029 373 656 —284 940 4.3 4.4 4.3 —2.0 93.8

Philadelphia.........oovev0 445 46 399 86 313 8.3 6.6 8.6 2.3 37.2
Cleveland, ... coovvvinninnns 600 194 406 198 208 6.3 12.4 5.1 2.8 21.6
Richmond.................. 332 2 330 99 231 7.0 (0] 7.6 2.6 37.9
Atlanta..ovviinenen o, 421 59 362 133 229 7.9 14,3 7.4 3.5 20.2
Chicago.....ooovvviiiieras 850 176 674 —292 966 4.6 8.9 4.1 -2.1 37.6
St.Louis........coviiinnn 180 —12 192 19 173 5.7 -4.3 6.6 1.1 14,5
Minneapolis....coveiveeien 231 33 198 =21 219 7.7 12.5 7.2 —1.8 13.8
Kansas City..ooovveveeinnns 232 46 186 —8t 267 6.2 14.9 5.4 -3.1 30.5
Dallas. .. covvvininneirnas 218 87 131 -7 202 4.8 7.0 4,0 -2.7 32.6
San Francisco, . covvevuuens 827 377 450 | —1,056 1,506 4.1 21.6 2.4 —6.2 95.3

1 Less than 0.05 per cent,

NoTe.—Business-type time deposits represent negotiable CD's in
denominations of $100,000 or more, and time deposits open account,
Consumer-type time deposits represent savings certificates, savings

bonds, other nonnegotiable CD's, and negotiable CD's in denom-
inations of less than $100,000,
Dollar amounts may not add to totals because of rounding.
Source.—Appendix Table 9.
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portions were 58 per cent for banks paying
a maximum rate over 42 per cent and 16
per cent for those paying a lower rate.

Most banks would pay their highest in-
terest rate on consumer-type time deposits
with a maturity of 4 to 12 months, as shown
in Table 5. Small banks more often than
large banks required deposits with maturities
of more than 6 months to obtain the highest
rate, but few banks regardless of size went
beyond 12 months, except in the case of
savings bonds.

Since last December most banks had
changed neither the minimum deposit nor
the shortest maturity on which they would
pay the highest rate. Of the banks that had
changed either requirement, the number that
tightened requirements exceeded the num-
ber that relaxed them.

DEPOSIT FLOWS

As indicated earlier, total time and savings
deposits at all member banks rose by $5.6
billion, or 5 per cent, over the 5-month
period ending May 11, 1966. (See Table

6.) The smaller rate of expansion as com-
pared with the corresponding period of 1965
reflected divergent movements in holdings of
major types of deposits: a rapid growth in
consumer-type time deposits; moderate
growth in business-type time deposits; and a
decline in passbook savings, which had
shown large increases in the first half of
other recent years. The decline in savings de-
posits no doubt reflected in part the use of
these funds to buy marketable securities, in-
dividual holdings of which increased more
in the first quarter of this year than in the
comparable period of last year. But the de-
cline also appeared to reflect substantial
transfers of balances out of these deposits
into some form of time deposit.

Growth in total time and savings deposits,
IPC, at all member banks in the 5 months
ending May 11 reflected the varying success
of these banks in attracting and holding the
major types of deposits—consumer-type and
business-type deposits. Growth varied in-
versely by size of bank; it ranged from a low
of 4 per cent for banks in the largest size

TABLE 7

CHANGES IN TIME DEPosITs, IPC, FRoM DECEMBER 3, 1965, To May 11, 1966,
BY MAXIMUM RATE PAb oN May 11, 1966, ANp BY TYPE OF DEPOSIT

Maximum rate paid Maximum rate paid
Al (per cent) Al {per cent)
Type of deposit rates rates
4.00 4,01~ 4.51- Over 4.00 4.01- 4,51~ Over
or less 4.50 5.00 5.00 or less 4.50 5.00 5.00
In millions of dollars In per cent
Consumer-type time:
Total.......... 5,295 —67 1,343 2,264 1,755 40 -3 21 82 99
Savings certificat 2,697 —21 176 1,584 358 40 -2 19 132 171
Savings bonds. .......... 455 2 193 79 179 113 25 11s 43 407
Other nonnegotiable CD'. . . 1,485 s 218 245 1,016 44 1 17 46 93
Negotiable CD's—less than
$100,000.......c00iuuninnn, 658 —56 156 356 202 26 —16 17 42 47
Other time:
Otal. .o i 1,127 —65 37 137 1,021 8 =21 11 13 8
Negotiable CD’s—$100,000 or
T - 675 -57 2 23 706 5 —40 i 3 6
Time deposits, open account!... 452 —11 a5 114 315 26 —6 25 48 26

L Bxcludes Christmas savings and other special funds.

Note.—Dollar amounts may not add to totals because of rounding.
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class to nearly 9 per cent for those in the
smallest. Growth also varied by geographic
region.

Effect of interest rate on flow. Growth in
the various time deposit instruments over the
December—May period was directly related
to the interest rate offered: the higher the
rate, the greater the relative increase in de-
posits, as shown in Table 7. The most dra-
matic growth was in the four consumer-type
time instruments, total holdings of which in-
creased by $5.3 billion, or 40 per cent.

Aggregate holdings of these instruments
nearly doubled at banks that paid an interest
rate of more than 5 per cent. When the rate
paid was between 4%2 and 5 per cent, the in-
crease in deposits amounted to 82 per cent;
when it was between 4 and 4Y2 per cent,
the increase dropped to 21 per cent. Each of
the consumer-type instruments showed a
growth pattern similarly related to rate paid,
though the rates of growth were substantially
higher for savings certificates and savings
bonds than for the other two instruments.

Reflecting the higher rates offered by the
biggest banks, the inflow of consumer-type
time deposits from December to May varied
directly with the size of bank. The bulk of
the growth—3$3 billion of the $5 billion total
increase—was at banks in the largest size
class, where the level of interest rates oftered
was highest. At these banks holdings of con-
sumer-type time deposits nearly doubled
(Table 6). Smaller banks also increased
their holdings, but to a lesser degree. The
percentage increase dropped sharply, as size
of bank declined, to a low of 17 per cent for
banks in the smallest size class.

Expansion in other time deposits—Iargely
business-type holdings—also reflected the
rate of interest offered. For time deposits,
open account, however, the relation of

growth to rate paid was less pronounced
than for other types of deposits. (See Table
7.)

Savings deposits vs. consumer-type time de-
posits. As indicated earlier, growth in con-
sumer-type time deposits was countered in
part by declines in savings deposits. This
occurred principally at large banks. The $3
billion growth in consumer-type time de-
posits at banks in the largest size class was
offset to a substantial extent by a $1.8 billion
decline in passbook savings, as shown in
Table 6. Smaller banks, while adding pro-
portionately less than big banks to their
holdings of consumer-type time deposits, had
no offsetting decline in passbook savings. In
fact, savings deposits at these banks con-
tinued to rise, with the rate of growth vary-
ing inversely with the rate of expansion in
consumer-type time deposits. Reflecting
these differences, the 8 per cent growth rate
in savings and consumer-type time deposits
at the smallest banks was more than twice as
large as the rate of increase at banks with
total deposits of $500 million and over.

Declines in savings deposits were greatest
in the December—May period at banks where
the spread in interest rates was largest. Table
8 shows that the changes in savings deposits
are related to the spread between the highest
rate paid on any consumer-type time deposit
and the passbook savings rate. In banks
where there was no difference in the rates,
or where the difference was 2 percentage
point or less, savings deposits increased. By
contrast, savings deposits declined at banks
where the rate difference was more than 12
percentage point, and the outflow increased
as the spread in rates widened up to 1V
percentage points. Few banks had a rate
spread greater than this, and those that
did were mainly small banks.

Holders of passbook savings deposits at
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big banks were more sensitive to levels of
interest rates offered than were holders at
small banks. For banks in the largest size
class savings deposits showed a small net
decline when the rate differential was
only Y4 percentage point, whereas for the
smallest banks as a group savings deposits
declined only when the rate difference ex-
ceeded 1 percentage point. (See Table 8.)
From the standpoint of rates paid, nearly
all of the decline in savings deposits from
December to May occurred at banks paying
the 4 per cent ceiling rate on these deposits
and a maximum rate on consumer-type time
deposits of more than 4% per cent, but prin-
cipally more than 5 per cent. While some
small banks fell in this group, nearly all of
the aggregate decline was at the largest

banks located in money market centers
throughout the country. (See Appendix
Table 9.)

From a geographic standpoint a decline in
passbook savings and an increase in con-
sumer-type time deposits was characteristic
of only 6 of the 12 Federal Reserve districts.
(See Table 6.) Shifts in deposits were great-
est in the San Francisco District, where the
general level of rates paid on time deposits
was higher and the spread in rates greater
than elsewhere. Smaller shifts also occurred
in the New York, Chicago, Minneapolis,
Kansas City, and Dallas Districts. In each of
these areas the net decline in passbook sav-
ings was concentrated in banks with a dif-
ference in the two rates of 1 or more per-
centage points (Table 8).

TABLE 8

CHANGES IN SAVINGS DEPOSITS AT MEMBER BANKS FROM DECEMBER 3, 1965, To May 11, 1966, RELATIVE TO
SPREAD BETWEEN THE MAXIMUM RATE PAID ON ANY CONSUMER-TYPE TIME DEPOSIT AND ON SAVINGS DEPOSITS
ON May 11, 1966

(In millions of dollars)

Maximum rate paid on any consumer-type time deposit
less maximum rate paid on savings deposits on
May 11, 1966 (in percentage points)

All
Group banks
N y ) 215
r/r?o?é 0 Y 1 4 2 and over
AlLBanKS. . i e e e e —1,218 66 402 250 —439 | —1,451 ~16 —29
Size of bank (total deposits, in millions of dollars): .
mder 10, oo e 26 20 60 9 -2 -3 -3
10-50......... 25 151 11 6 5 -2 2
50-100.,....... 6 31 48 12 —-17 -1 -2
100-500........ 9 125 36 -3 —104 —11 —4
500 and OVer. ...t iiiniiiiiee e ] —LBIG oL 6 —6 —463 | —1,333 [......... —22
53 9 11 20 35 —-23 1 [§3]
—284 6 30 55 —66 —-309 1 (?
86 9 20 19 28 19 -9 2)

Cleveland. ..ot i e i e 198 14 84 21 45 34 22) »
Richmond. ..., 99 9 48 43 —1 1 2) (O]
Atlanta. .. ot et e e 133 3 72 32 20 6 [€3 75 PRI
(071177 11 52 70 —218 —209 (1) 2
St, LoUiS. st i e 2 45 15 —8 -7 -3 —25
Minneapolis.. ... il (@] 1 4 -8 —10 —6 -3
Kansas City. .. .ovvi i iiiannie s 3 12 —15 —11 —68 Q) ~2
Dallas......... 2 25 —26 —61 —10 Q)] [©)]
San Francisco [@)] 2 12 —194 —875 |

1 Increase of less than $500,000.

2 Decrease of less than $500,000.

Note.—Consumer-type time deposits inciude savings certificates,
savings bonds, other nonnegotiable CD’s, and negotiable CD’s in

denominations of less than $100,000.

When a bank had a rate differential in between those shown, it was
placed in the next higher bracket. :

Dollar amounts may not add to totals because of rounding.
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In the remaining 6 Federal Reserve dis-
tricts both savings and consumer-type time
deposits increased. Rates paid on time de-
posits in these areas were generally lower
and the spread in rates narrower than in the
other districts.

Gains in total savings deposits and con-
sumer-type time deposits tended to be small
in the Reserve districts with the largest de-
posit shifts. The smallest gain in this total
was in the San Francisco District, which had
both the largest rise in consumer-type time
deposits and the largest decline in passbook
savings. At the other extreme, the Philadel-
phia District had the highest relative growth;
here both savings deposits and consumer-
type time deposits increased. (See Table 6.)

Individual bank differences. Total flows of
savings deposits and consumer-type time de-
posits in the December—May period differed
widely among banks. The over-all rise in
passbook and consumer-type time deposits
amounted to $4.1 billion, or 5 per cent, and
5,278 banks, or 87 per cent of the total
number, reported some increase in these de-
posits, as shown in Appendix Table 10. The
remaining 754 banks, or 13 per cent, each
of which reported a deposit decline, were
mainly banks with total deposits of less than
$100 million that had not raised the rate
paid on consumer-type time deposits beyond
the old 4% per cent ceiling. The declines
generally represented 4 per cent or less of
the amount of deposits outstanding on De-
cember 3, 1965.

Among the 5,278 banks that gained con-
sumer-type deposits, 70 per cent had in-
creases of 10 per cent or less, while 90 per
cent had increases of less than 25 per cent.
For the remaining 10 per cent of the banks,
gains exceeded 25 per cent. In general, a
rapid increase in deposits was associated
with the payment of high rates. Half of the

banks with a maximum rate over 5 per cent
on consumer-type time deposits had gains of
more than 10 per cent, whereas only 16 per
cent of the banks paying 4 per cent or less
experienced such deposit increases.

Growth in other time deposits. Other time
deposits  (principally business-type bal-
ances) increased at a somewhat faster pace
in the 5 months ending May 11 than did the
total of all consumer-type deposits (savings
plus consumer-type time deposits)—8 per
cent compared with 5 per cent. Growth in
the two principal categories of business de-
posits varied substantially. Large-denomina-
tion negotiable CD’s, about 70 per cent of the
total, expanded by only 5 per cent, whereas
time deposits, open account, increased at a
rate more than three times that fast.

Because of differences in types of deposits
held, the relative expansion in business-type
time deposits was least rapid at the largest
banks and most rapid at the smallest, as
shown in Table 6. The 6 per cent rate of ex-
pansion in business deposits at big banks re-
flects mainly changes in the volume of large
negotiable CD’s, issued primarily by the big-
gest banks. Large banks appeared to move
slowly in increasing their offering rates on
these instruments in early 1966, and hold-
ings of these deposits increased by only 1
per cent in the 3 months before March 2.
After the change in the prime loan rate in
early March, banks generally increased their
offering rates on CD’s, and there was a 4 per
cent rise in holdings of these deposits in the
2 months ending May 11. At smaller banks,
where much of the other time deposits is in
the form of Christmas savings and other spe-
cial fund accounts, business-type time de-
posits showed a substantially higher rate of
growth—averaging 17 per cent—in the
December—May period for banks with total
deposits under $500 million.
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APPENDIX TABLE 1
SAVINGS DEPOSITS

MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON PER CENT PAID ON PER CENT PAID ON
i DECEMBER 3, 1965 MARCH 2, 1966 MAY 11, 1966
A
GROUP %urvfy 3.0 3.00 3.00
anks .00 . .
Total | & less 3.50 4.00 Total | less 3.50 4.00 Total or less 3.50 4.00
NUMBER OF BANKS
Allbanks............ 6,166 5,870 2,256 907 2,707 5,884 1,752 844 | 3,288 5,888 1,662 796 | 3,430
Size of bank (total de-
posits in millions of
dollars):
Under 10........ 3,605 (3,411 | 1,547 498 | 1,366 | 3,423 | 1,227 S10 | 1,686 ( 3,427 (,174 499 | 1,754
10-50. ..o vuuin 1,867 1,857 625 320 912 1,859 464 278 1,117 1,859 435 249 1,175
50-100.......... 258 257 49 49 159 257 37 32 188 257 31 33 193
100-500......... 266 265 31 30 204 265 22 s 228 265 20 11 234
500 and over. ... 80 80 4 1o 66 80 2 9 69 80 2 4 74
F.R, district:
Boston.......... 251 225 58 15 152 225 37 8 180 226 3t 8 187
New York....... 397 393 34 75 284 394 28 44 322 394 26 32 336
Philadelphia...... 40t 400 230 L7 53 400 190 122 88 400 178 122 100
Cleveland,....... 505 500 223 73 204 501 185 72 244 501 174 60 267
Richmond . ...... 406 403 87 74 242 405 68 7t 266 405 62 53 290
Atlanta,.,........ 516 510 122 102 286 511 79 78 354 512 72 69 371
Chicago......... 999 975 467 202 306 977 415 200 362 977 402 189 386
St. Louis. 483 450 271 98 81 451 217 78 156 451 213 80 158
Minneapolis, . 494 488 428 29 31 488 314 55 119 488 296 70 122
Kansas City...... 833 774 290 74 4(0 717 {87 90 500 777 177 87 513
Dallas........... 658 531 45 42 444 534 32 23 479 534 3t 23 480
San Francisco. ... 223 221 I 6 214 221 oo 3 218 223 |..o.enn. 3 220
AMOUNTS (in millions of dollars)
All banks........... 74,089 | 7,298 | 7,907 | 58,884 | 74,524 5,524 | 6,335 | 62,665 | 72,870 | 5,111 4,185 | 63,575
Size of bank (total de-
posits in millions of
dollars):
Under 10........ 4,814 1,676 885 2,253 ) 4,932 1,311 870 | 2,750 ] 4,990 1,237 826 | 2,926
10-50........... 12,643 3,250 2,265 7,128 | 12,864 2,446 1,950 8,468 12,941 2,275 1,680 8,986
S0-100.......... 5.895 848 1,307 3,740 5.974 644 774 | 4,556 5,971 553 738 4,681
100-500. . ....... 16,696 1,235 1,512 | 13,949 | 16,922 951 930 | 15,043 § 16,744 884 534 | 15,327
500 and over..... 34,041 289 1,938 | 31,814 [ 33,832 172 1,811 | 31,848 | 32,224 161 407 | 31,656
F.R. district:
Boston. ......... 2,424 304 86 | 2,034 | 2,476 170 18 2,288 2,477 144 18 2,314
New York . 14,250 702 960 | 12,588 | 14,206 595 531 | 13,080 | 13,966 560 347 | 13,059
Philadelphia 3,815 1,275 1,165 1,375 3,882 1,039 1,073 1,770 3,901 976 1,024 1,901
Cleveland. . 7,021 796 1,808 4,417 1 7,220 551 1,710 | 4,959 | 7,220 486 412 | 6,322
Richmond . .. 3,741 275 689 | 2,777 3,825 228 670 | 2,927 3,840 163 198 3,479
Atlanta.......... 3,756 298 840 | 2,618 3,861 165 374 3,322 3,889 152 325 3,411
Chicago........ R 13,941 1,588 1,781 1 10,572 } 14,087 1,407 1,559 | 11,121 | 13,650 1,347 1,429 | 10,874
St. Louis........ 1,699 708 258 733 1,723 595 156 972 1,718 576 161 981
Minneapolis...... 1,153 999 65 89 1,136 578 103 455 1,132 523 147 462
Kansas City...... 2,585 313 121 2,151 2,539 167 106 | 2,266 ] 2,504 157 88 2,258
Dallas........... 2,678 38 73 2,567 2,619 27 29 2,563 2,605 25 29 ,551
San Francisco. ... 17,026 ! 62 | 16,963 | 16,949 |........ 7116,942 115,971 {........ 7 | 15,964

Note.—Excludes banks that reported no interest rate paid on the
dates shown, . ) )
When a bank reported a maximum rate in between those shown, it

was included in the group paying the next higher rate.
Dollar amounts may not add to totals because of rounding.
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APPENDIX TABLE 2

SAVINGS CERTIFICATES, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
aroue Total | 330 400 | 450 | 475« | sooe | s525¢ | ss0* | Totat | 230 | 400 | 4s0
or less ! . . B . . ota or less . ..
NUMBER OF  BANKS
Allbanks. . ....v ot 3,214 208 2,307 699 3,296 12 1,357 1,622
Size of bank (total
deposits in mil-
lions of dollars):
Less than 10., 1,961 149 1,461 351 1,998 88 882 933
10-50. . . 979 48 707 224 997 17 401 513
50-100. 119 2 ! 46 127 1 38 71
100-500. . 111 6 54 51 124 5 30 77
500 and o 44 3 14 27 50 1 6 28
F.R. district:
Boston, . . . 44 8 20 16 49 4 18 19
New York.... 108 7 55 46 121 5 43 48
Philadelphia, . 193 33 132 28 202 17 86 98
Cleveland, 309 17 257 35 315 8 233 69
Richmond 199 18 12 €9 216 9 82 114
Atlanta.. 302 17 166 119 306 7 107 179
Chicago. . 644 31 541 72 653 17 358 264
St, Louis. 298 21 231 46 301 17 77 196
Minneapolis, . 403 18 373 12 405 7 143 247
Kansas City. . 397 19 278 100 406 9 123 237
Dallas, .. .... 215 17 126 72 218 10 75 98
San Francisco. 102 2 16 84 104 2 12 53
AMOUNTS (in millions of dollars)
All banks, ........ 6,790 104 4,463 2,223 7,726 35 1,978 4,545
Size of bank (total
deposits in mil-
lions of dollars):
1,611 42 1,321 248 1,780 18 677 1,020
2,428 46 1,892 490 2,706 12 894 1,613
704 4 398 303 785 2 179 495
927 6 521 400 1,056 2 165 777
1,121 7 332 782 1,400 11 63 638
F.R. district:
Boston, . . 18 m 5 12 26 0] 3 14
New York.... 451 3 57 391 607 2 46 97
Philadelphia, . 333 22 215 97 394 5 114 272
Cleveland. ... 598 9 494 95 637 1 336 260
Richmond.... 278 6 117 155 367 2 73 265
Atlanta,..... 509 3 210 297 566 t 133 354
Chicago,..... 1,549 19 1,215 315 1,736 7 647 990
St. Louis..... 8 534 272 895 6 152 578
Minneapolis. . 1,271 28 1,199 43 1,405 8 370 986
Kansas City. . 439 3 322 114 496 ) 67 363
Dallas....... 169 4 85 79 199 2 30 108
San Francisco. 36l m 10 351 399 (O] 6 256
* Above maximum permissible rate. ’ ! Less than $500,000.

2 Omitted to avoid disclosure of individual bank data.
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MARCH 2, 1966

PER CENT PAID ON MAY 11, 1966

GROUP
475 5.00 5.25 550 | Totat | 230 | 400 4.50 475 5.00 5.25 5.50
NUMBER OF BANKS
90 105 4 6 3,366 97 1,061 1,800 99 257 22 30 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
40 49 2 4 2,026 76 741 1,035 42 108 8 16 Less than 10
31 33 2 [ 1,008 16 265 0 28 79 5 8 10-50
9 [ P, 138 1 24 80 14 12 5 2 50-100
5 7 reere rean 135 3 26 62 10 31 t 2 100-500
5 |4 PO e 59 1 5 16 5 27 3 2 500 and over
F.R, district:
G b P 57 3 18 20 5 10 Boston
7 17 [ooeeinn 1 132 5 39 50 6 25 New York
N I O P 206 13 67 115 6 5 Philadelphia
b PO e [ 323 6 186 106 17 7 ) A RPN Cleveland
6 4l 1 219 8 73 122 7 L2 2’ Richmond
5 - T A 306 7 97 155 9 34 2 2 Atlanta
5 8 | S PN 670 15 250 361 6 33 4 1 Chicago
5 [ 3 P P, 300 17 68 184 6 25 oo St. Louis
7 | S O P 406 4 84 306 8 L I P T Minncapolis
17 18 {o.ovvinn, 2 410 8 101 242 16 32 1 10 Kansas City
13 P O 220 10 69 99 12 29 ) S AN Dallas
13 19 3 2 117 1 9 40 1 46 9 11 San Francisco
AMOUNTS (in millions of dollars)
480 672 9 7 9,487 26 1,320 4,794 303 2,478 451 116 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
24 KT 3 AR 5 1,886 1 542 1,190 37 81 5 20 Less than 10
97 80 L I 2,859 11 526 1,960 85 238 14 25 10-50
51 56 loeiienn.. 2 849 2 66 558 74 92 51 6 50-100
57 53 (it v 1,236 2 145 669 48 338 19 15| 1oo-500
250 49 [ ooiiiii o 2,657 Q] 41 418 58 1,728 361 50 500 and over
F.R. district:
7 () Joeenn eees k2 3 P 2 14 5 10 {......... ©) Boston
89 371 ... ® 985 2 28 109 6 708 82 49 New York
N P T P 473 2 71 274 23 0 T O Philadelphia
39 [ e 703 |......... 251 312 83 52 [ Cleveland
19 Tloeieeans ) 417 t 55 276 35 32l ) Richmond
38 39 Jovenniin]eeereens 618 2 121 271 27 161 ()] @] Atlanta
6 83 (€37 A, 2,212 5 397 1,177 9 486 135 ©] Chicago
4 L I P 954 7 134 509 13 P22 U R St. Louis
41 (€T P P 1,455 4 181 1,218 44 | 2 P P Minneapolis
42 23 |... . (&3] 553 |0 . 49 389 46 58 (@) 9 Kansas City
11 47 |oeveninii oo Creen 222 2 27 101 12 80 [ 7 PR Dallas
110 16 6 (&) 861 (O] 5 143 (O] 489 199 24 San Francisco

Note.—Excludes banks that reported no interest rate paid on the

dates shown,

When a bank reported a maximum rate in between those shown, it

was included in the group paying the next higher rate.

Dollar amounts may not add to totals because of rounding.
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APPENDIX TABLE 3

SAVINGS BONDS
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
GROUP 3.50 3.50
Total or less 4.00 4.50 4.75% 5.00* 5.25* 5.50* Total or less 4.00 4.50
NUMBER. OF BANKS
All banks. ..... e 111 2 41 68 147 3 28 102
Size of bank (total
deposits in mil-
lions of dollars):
35 1 13 21 48 ( 10 32
40 1 17 22 55 1 10 319
Thoiiiiens 1 6 9 { 1 6
w6l........ 9 7 21 |oevnnnnns 6 i4
133(..... i i2 1 3 1 1
F.R. district:
Boston,...... 1 I 2
New York.... 9 4 5
Philadelphia. . 10 8 10
Cleveland. . . 7 1 6 8
Richmond 6 3 3 4
Atlanta. ... 29 12 17 26
Chicago. . 134 ... 3 10 17
St. Louis. 11 1 9 1 ]
Minneapolis..} 4 ]......... 2 2 4
Kansas City... 12 1 3 8 12
Dallas....... L2 P I 4 3
San Francisco. L 2 P O 4 3
AMOUNTS (in millions of dollars)
All banks......... 402 O] 29 373 675 2 9 550
Size of bank (total
deposits in mil-
lions of dollars):
Less than 10.. 9 (@] 2 6 16 (@] 2 1L
10-50........ 12 (1) 7 5 34 ) 2 26
50-~100. . N PN ) 8 19 2 (@) 17
100-500...... 26 fureiinnn 18 7 LN I 5 77
500 and over.. 346 |......... M 345 st ]......... ) 419
F.R, district:
Boston....... 2) @)
New York 58 24
Philadelphia 108 212
Cleveland. ... I P (@] 3 23
Richmond. . 3 () 30 2
Atlanta. . 178 1......... 21 158 190
Chicago.. 8l......... O] 7 49
St. Louis. 5 (@] 5 (O] 3
Minneapol [OF RIS (O] (O] 3
Kansas City... 5 (O] (1) 4 18
Dallas....... ) I PPN Q) 1 1
San Francisco. (€ 7 EER T TPI PR Q) 1
* Above maximum permissible rate. ! Less than $500,000.

2 Omitted to avoid individual bank disclosure,
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MARCH 2, 1966

PER CENT PAID ON MAY 11, 1966

150 GROUP
4.75 5.00 5.25 5.50 Total or .less 4,00 4,50 4.75 5.00 5.25 5.50
NUMBER. OF BANKS
3 9 1 1 162 2 29 97 4 22 3 5 ] Al banks
Size of bank (total
deposits in mil-
lions of dollars):
49 |...... 9 31 1 8 [ Less than 10
65 1 11 39 2 9 1 2 10-50
10 1 { 4 | O P 1 2 50-100
24 e 7 14 [0l e, 2. 1 100-500
Hl........ 1 [ I 3 ) I 500 and over
F.R. district:
K P 2 ) B Y PP Boston
5.0, 6 4 3 2 i New York
13 1 1 10 | B A R craease . Philadelphia
94 1 7 cens ) B PPN eeneen Cleveland
10]......... 3 [ 20 PN 3 P I TN Richmond
38l...... 5 21 1 ) X2 I 1 Atlanta
19 |...... 1 | 7 2 IR | O A (N Chicago
18 1 7 10 ]..... B PP PR J P St. Louis
Sheeeeinis 1 4 e P P e Minneapolis
< P Y 20 |....00 00 3 12 3 ) S P 1 Kansas City
............. | N P Slivareanns 1 K I P ) S P allas
......... P AN 1 2 P I K N | B 3 San Francisco
AMOUNTS (in millions of dollars)
(O] 107 m 6 856 2 9 360 6 256 146 77 { All banks
Size of bank (total
deposits in mil-
lions of dollars):
) 2 i, e 191......... 2 9 (8] Tloeviiianalonann “en Less than 10
[ PRI ® 53 ) 2 31 (1 4 ® ?) 10-50
.................. [ 3 PR 46 ) Q] 11 [ON T ) 2) 50-100
*) [P PN 160 J.....vvns 4 96 (O N T ®?) 100-500
......... (& EE TR T T P 578 |.oonvnnn Q] b1 I 228 (& 7 500 and over
F.R, district:
7 Boston
182 New York
236 Philadelphia
39 Cleveland
‘19 Richmond
201 Atlanta
60 Chicago
8 St. Louis
4 Minneapolis
27 Kansas City
2 Dallas
71 San Francisco

Note.-—Excludes banks that reported no interest rate paid on the

dates shown,

When a bank reported a maximum rate in between those shown, it

was included in the group paying the next higher rate.

Dollar amounts may not add to totals because of rounding.
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APPENDIX TABLE 4

OTHER NONNEGOTIABLE CD’S, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
GROUR 3.50 3.50
Total oriess 4.00 4.50 4.75% 5.00% 5.25% 5.50% Total or less 4.00 4,50
) NUMBER OF BANKS
All bahks. hireane i,4]5 149 893 373 1,438 99 530 649
Size of ban (total
deposits 11 mil-
lions of dollars):
Less than 10. ., 724 91 495 138 736 60 313 3t
10-50........ 473 46 310 117 480 28 174 239
50-100....... 86 4 48 34 86 4 23 42
100-500...... 96 5 35 56 99 5 17 48
500 and over.. 36 3 5 28 37 2 3 9
F.R. district:
Boston......: 52 4 21 27 53 5 15 18
New York.,.. 127 11 61 55 126 4 41 51
Philadelphia. . 113 12 79 22 114 8 46 55
Cleveland., ... 120 20 80 | 20 121 12 78 25
Richmond.... 85 12 41 32 85 9 27 41
Atlanta, .. ... 117 6 62 49 120 2 31 79
Chicago:..... 230 33 168 29 234 24 125 76
St. Louis..... 96 17 69 10 98 13 29 5t
Minneapolis. . 87 5 79 3 88 4 27 55
Kansas City.. . 172 15 114 43 180 11 34 110
Dhallas,...... 165 14 108 43 167 7 68 65
San Francisco. ] BN A 11 40 52 ..0nnenn 9 23
AMOUNTS (in millions of dollars)
All banks......... 3,359 33 1,267 2,059 3,843 17 581 1,548
Size of bank (total
deposits in mil-
lions of dollars):
Less than 10.. 426 16 335 75 474 8 183 256
10-50........ 766 10 519 236 851 3 224 561
cevees 322 1 167 154 357 1 94 155
607 5 210 392 684 5 69 387
500 and over, . 1,238 1 36 1,202 1,476 (1) 12 188
r.R, district:
Boston....... 34 ") 6 28 1. 2 IR 5 12
New York.... 349 1 45 303 477 1 15 56
Philadelphia, . 252 1 152 98 264 1 81 172
Cleveland. ... 261 4 102 155 267 2 38 132
Richmond.... 176 2 38 137 237 1 20 62
Atlanta, . .,.. 281 3 85 193 340 m 18 263
Chicago...... 492 7 301 184 554 3 173 314
St. Louis,,.. 188 8 138 42 214 8 39 128
Minneapolis. . 176 1 166 9 187 1 64 121
Kansas City.. . 203 3 116 84 231 1 22 159
Dallas:...... 150 2 99 48 177 M 44 68
San Francisco. T97 |oveennnnn 18 779 BS6 |........ . 13 61
* Above maximum permissible rate. 1 Less than $500,000

2 Omitted to avoid disclosure of individual bank data.
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MARCH 2, 1966

PER CENT PAID ON MAY 11, 1966

GROUP
3.50
4.75 5.00 5.25 5.50 Total or less 4.00 4.50 4.75 5.00 5.28 5.50
NUMBER OF BANKS
70 76 11 3 1,466 93 448 666 57 145 28§ 32 | Al banks
Size of bank (total
deposits in mil-
lions of dollars):
24 746 58 270 333 19 52 6 8 Less than {0
19 490 26 144 246 20 48 1 5 10-50
9 84 4 15 38 10 13 3 6 50-100
11 103 4 15 42 7 24 6 5 100-500
7 RES t 4 7 1 8 9 8 500 and over
F.R, district:
9 58 4 16 15 8 10 2 3 Boston
8 129 3 39 50 7 17 5 8 New York
3 118 9 40 56 3 6 2 2 Philadelphia
5 123 11l 71 27 7 R P Cleveland
4 89 7 28 42 3 6 2 Richmond
2 121 3 30 69 5 12 1 Atlanta
3 238 24 93 100 2 14 1 Chicago
2 98 i1 27 53 1 4 2. St, Louis
2 88 4 14 67 3 I I Cereane Minneapolis
11 183 10 28 108 9 25 1 Kansas City
9 168 7 53 70 8 25 2 Dallas
12 53 )i 9 9 1 19 7 San Francisco
AMOUNTS (in millions of dollars)
273 1,124 280 19 4,844 17 428 1,514 114 659 1,848 265 ] All banks
Size of bank (total
deposits in mil-
lions of dollars):
12 507 7 145 293 16 35 3 9 Less than 10
29 906 3 167 589 30 98 M) 20 10-50
55 400 1) 29 179 39 98 10 43 50-100
88 754 6 79 304 27 205 59 75 100-500
89 2,276 ") 8 149 ) 223 1,776 118 500 and over
E.R, district:
6 39 M 5 S -7 Boston
16 600 (O] 12 56 18 New York
4 285 ) 68 149 5 Philadelphia
44 279 1 68 138 14 Cleveland
63 266 1 19 65 13 Richmond
@) 359 1 37 226 6 Atlanta
5 669 4 120 341 ?) Chicago
2) 220 7 33 136 *) St. Louis
) 194 1 12 178 3 Minneapolis
19 263 1 18 134 10 70 ()] ) Kansas City
30 184 27 70 28 49 (1) 9 Dallas
30 1,487 |........ . 9 16 (&) 108 1,325 27 San Francisco

Note.—Exclu 'es banks that reported no interest rate paid on the

dates shown.

was included in the group paying the next higher rate.

Dollar amounts may not add to totals because of rounding.

When a bank reported a maximum rate in between those shown, it
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APPENDIX TABLE 5
NEGOTIABLE CD'S IN DENOMINATIONS OF LESS THAN $100,000
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
GROUP 1.5
. 3.50
Total or less 4,00 4.50 4.75% 5.00* 5.25% 5.50* Total or less 4.00 4.50
NUMBER OF BANKS
All banks. ........ 1,521 82 860 579 1,528 43 482 721
Size of bank (total
deposits in mil-
lions of doltars):
677 39 438 200 679 27 256 330
509 32 308 169 510 11 181 238
102 5 47 50 103 2 19 60
170 5 64 101 171 2 25 81
500 and over.. 63 1 3 59 65 1 1 12
F.R, district:
Boston....... 85 6 32 47 84 2 23 38
New York,... 133 10 62 61 133 2 54 43
Philadelphia, . 64 6 41 17 63 5 22 31
Cleveland, ... 57 6 34 17 56 2 32 14
Richmond.... 106 11 55 40 107 8 33 62
Atlanta...... 127 11 71 45 131 5 53 58
Chicago...... 174 3 126 45 176 1 80 76
St, Louis..... 96 12 74 10 97 9 26 54
Minneapolis. . 86 4 70 12 85 3 24 51
Kansas City... 234 6 134 94 235 2 62 123
Dallas....... 240 6 145 89 242 3 68 117
San Francisco, 119 1 16 102 119 1 5 54
AMOUNTS (in millions of dollars)
All bapks......... 2,539 20 1,049 1,470 2,854 8 418 1,222
Size of bank (total
deposits _in mil-
lions of dollars):
Less than 10.. 380 6 275 99 412 3 130 240
10-50........ 623 6 404 213 699 1 170 399
50-100....... 260 { 139 120 283 (O] 47 185
100-500...... 704 6 224 473 761 2 70 362
500 and over.. 572 [©)] 7 565 699 (O] O] 36
F.R. district:
Boston....... 63 1 9 52 68 (1) 5 20
New York.,.. 143 3 25 115 150 (1) 14 51
Philadelphia. . 146 (O] 89 57 159 (O] 44 93
Cleveland, ... 10t 1 24 76 130 O] 21 24
Richmond,... 124 4 54 65 134 4 26 84
Atlanta...... 167 2 91 74 167 (O] 47 85
Chicago...... 518 1 253 264 550 [©) 106 304
St, Louis..... 186 2 158 179 2 52 89
Minneapolis. . 139 1 118 20 153 (@] 52 81
Kansas City... 229 2 124 103 273 [¢)] 24 160
Dallas. ...... 300 1 96 203 373 (N 25 147
San Francisco. 421 ) 8 413 520 ) 1 85
“ Above maximum permissible rate. ! Less than $500,000.

2 Omitted to avoid individual bank disclosure.
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MARCH 2, 1966

PER CENT PAID ON MAY 11, 1966

150 GROUP
.5
4.75 5.00 525 5.50 Total or less 4,00 4,50 4.75 5.00 525 5.50
NUMBER OF BANKS
117 141 16 8 1,549 36 420 660 85 245 45 58 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
27 37 1 1 689 23 231 315 28 73 4 15 Less than 10
37 38 1 4 521 8 155 239 27 74 7 11 10-50
8 11 1 2 104 3 12 49 10 19 5 6 50-100
28 28 7 e 171 1 21 53 16 51 15 14 100-500
17 27 6 1 64 1 1 4 4 28 14 12 500 and over
F.R. district:
9 9 84 2 19 28 9 18 4 4 Boston
11 20 138 3 43 38 10 27 10 7 New York
2 3 64 4 19 30 3 6 b2 PN Philadelphia
3 1 3 1 58 1 29 13 6 5 1 3 Cleveland
2 2N AR P e 108 7 32 56 7 5 ) S N Richmond
9 4 2 . 136 4 52 53 11 12 2 2 Atlanta
9 8 1 1 177 1 65 79 3 24 3 2 Chicago
4 L 2 P 99 T 26 56 5 2 2 1 St. Louis
4 K2 I .. 85 2 13 60 2 5 2 1 Minneapolis
23 22 2 1 235 L 53 110 14 36 6 15 Kansas City
14 36 2 2 243 3 65 107 12 46 4 6 Dallas
27 29 hooaae . 3 122 1 4 30 3 59 8 17 San Francisco
AMOUNTS (in millions of dollars)
463 647 79 16 3,197 3 294 1,066 190 1,013 337 293 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
17 22 ) )3 434 1 115 244 19 38 3 14 Less than 10
53 72 1 3 742 1 129 411 37 133 15 16 10-50
15 3L (D] 5 297 O] 10 200 14 41 19 13 50-100
146 146 29 PN 874 ) 40 208 88 355 75 108 100-500
232 376 47 (O] 850 ) ) 4 33 446 225 142 500 and over
F.R. district:
10 28 41... 77 M) 3 11 8 28 21 6 Boston
35 48 3. 175 1) 8 35 19 41 37 35 New York
) 18 1...... PR RN 160 (O] 13 78 27 33 @ .. e Philadelphia
21 2) 52 @) 150 ) 18 23 17 17 * 60 Cleyeland
() £2) e e 137 1 25 81 4 25 ORI Richmond
23 8 2 . 186 ) 46 75 30 27 ) ) Atlanta
72 64 (@] ) 590 ()] 84 194 23 250 34 (?) Chicago
8 28 ..., e . 185 (1) 46 97 9 2) ) ) St. Louis
4 | N [ 153 (O] 6 123 ® 9 O] () Minneapolis
29 56 (@) {2) 302 (€3] 20 152 12 40 11 66 Kansas City
29 154 ) ) 414 1) 24 149 20 155 39 27 Dallas
226 206 [...i.i.ns 2 666 ) 1 46 17 388 130 85 San Francisco

Note.—Excludes banks that reported no interest rate paid on the

dates shown.

When a bank reported a maximum rate in between those shown, it

was included in the group paying the next higher rate,
Dollar amounts may not add to totals because of rounding,
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APPENDIX TABLE 6

NEGOTIABLE CD'S IN DENOMINATIONS OF $100,000 OR MORE, IPC
MAXIMUM INTEREST RATES PAID BY BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
GROUP
Total 3.50 4.00 450 | 475¢ | so00¢ | s525% | s50% | Tota 3.50 4.00 450
or less ‘ . . . : : ota or less . )
NUMBER OF BANKS
All banks., ..,.... 600 18 210 372 623 14 99 238
Size of bank (total
deposits in mil.
lions of dollars):
Less than 10.. 68 4 34 30 73 4 i8 39
10-50. . . 204 10 99 95 214 8 48 103
50-100. . 78 2 31 45 83 |.....h. 13 KX]
100-500...... 171 2 43 126 174 2 19 59
500 and over.. 91 ........ 3 76 9.0 | 4
F.R. district:
Boston,,..... 58 1 10 47 63 1 9 23
New York,..,. 79 1 19 59 80 2 5 26
Philadelphia,. 91........ 9 10 9. 4 7
Cleveland. ... 25 3 7 17 23 b 4 8
Richmond.... 47 7 17 23 50 6 10 24
Atlanta,..... 52 3 20 29 58 1 16 2
Chicago...... ml........ 35 43 80 )......... 23 30
St. Louis. . ... 17 3 9 5 17 3 5 5
Minneapolis . . 26 loeviinnnn 14 12 25)......... 3 9
Kansas City. . 57 1 22 34 63 1 6 28
Dallas....... 81 1 45 35 84 )......... i2 35
San Francisco,| 61 )......... 3 58 6L f......... 2 21
AMOUNTS (in millions of dollars)
All banks..,......] 13,141 8 343 12,789 13,235 6 112 390
Size of bank (total
deposits in mil-
lions of dollars):
Less than 10.. 15 { 8 7 17 { 4 8
10-50........ 136 4 53 79 152 3 14 80
50-100... .00, 175 2 40 132 9L f......... 10 61
100-500...... 1,554 2 184 1,368 1,652 2 84 170
500 and over..] 11,262 [|......... 59 | 11,203 1,223 f......... (n 7
F.R. district:
Boston....... 658 1) 5 653 550 (&) 2 10
New York.... 6,255 ) 13 6,242 6,138 ) 1 34
Philadelphia. . 35 )....00nn 9 346 39 |t 7 1
Cleveland. ... 814 Q) 9 804 994 |......... { 19
Richmond.... 224 4 16 204 222 4 [ 30
Atlanta...... 324 3 49 271 334 (2) 26 63
Chicago..... . 22 1,519 10 97
St. Louis..... 68 162 53 4
Minneapolis. . 12 211 2 12
Kansas City. . 252 ) 45 207 271 M 1 39
Dallas....... 981 ) 92 889 967 |.vvevnnnn 2 59
San Francisco.| 1,283 §......... 2 1,281 1,442 |......... (2) 22
* Above maximum permissible rate. I Less than $500,000.

2 Omitted to avoid individual bank disclosure.
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MARCH 2, 1966 PER CENT PAID MAY 11, 1966
1.50 GROUP
4.75 5.00 5.25 5.50 Total or.less 4.00 4.50 4.75 5.00 525 5.50
NUMBER OF BANKS
89 113 58 12 632 12 87 186 48 119 81 99 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
3 7 2 73 2 18 30 4 13 3 3 Less than 10
26 27 1 1 225 9 43 92 18 44 13 6 10-50
15 15 5 2 84 1......... 10 25 9 15 15 10 50-100
29 41 18 6 172 q 16 37 14 35 34 35 100-500
I6 23 32 3 2. 2 R I 2 3 12 16 45 500 and over
F.R, district:
13 7 1 59 L 6 14 3 14 13 8 Boston
14 17 16 |......... 83 2 6 19 7 12 17 20 New York
1 2 P I 19 { 3 6 2 1 3 3 Philadelphia
1 3 4 3 24 |oooall 3 7 3 1 2 8 Cleveland
6 K] ) I I 47 5 9 20 4 5 L 2 Richmond
6 8 4 1 59 1 16 14 4 7 il 6 Atlanta
8 10 8 1 84 |......... 17 30 4 17 8 8 Chicago
......... 2 1 1 16 2 5 b I O P R P 4 St. Louis
6 2 4 1 271......... 2 9 4 4 1 7 Minneapolis
12 12 2 2 64 f......... 6 21 7 i0 5 15 Kansas City
8 20 7 2 86 f......... 12 32 7 22 7 6 Dallas
18 16 4., 64 1......... 2 9 3 26 10 14 San Francisco
AMOUNTS (in millions of dollars)
996 2,292 8,992 448 1 13,815 4 81 206 193 646 1,152 | 11,532 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
2 2 | T 17 [@)] QA3 6 2 2 2 1 Less than 10
15 38 1 1 158 3 {4 60 11 42 19 10 10-50
42 63 il 4 195 |......... 9 25 18 27 86 30 50-100
285 565 324 221 1,695 { 55 100 136 260 268 875 100--500
652 ,624 8,654 222 11,749 .o ovvv e, 14 26 316 778 10,616 500 and over
F.R. district:
13 116 352 641 (@] 1 4 2 20 86 529 Boston
150 576 5,377 6,307 (€] 2 25 24 40 156 6,060 New York
(O] 307 |ovviennnn 347 (@) 2 1 @) @) 86 243 Philadelphia
%) 59 694 222 945 |......... [©)) 5 9 ) 2) 918 Clevetand
137 42 [ P 203 3 8 20 86 53 KL 3 P Richmond
22 50 151 (@] 349 ) 23 26 3 36 68 192 Atlanta
126 96 1,260 () 1,645 )......... 6 28 11 95 148 1,358 Chicago
......... (@) ) (3) 202 O] 34 L T e 164 St. Louis
16 ) 117 (2 247 |oveennnn ()] 6 12 4 ® 224 Minneapolis
76 64 ?) () 1 27 10 10 12 224 Kansas City
49 274 578 (O] 53 17 262 342 401 Dallas
402 599 47 5. ) 6 11 118 211 1,220 San Francisco

Nore.—Excludes banks that reported no interest rate paid on the was included in the group paying the next higher rate.
dates shown. . . Dollar amounts may not add to totals because of rounding.
When a bank reported a maximum rate in between those shown, it
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APPENDIX TABLE 7

TIME DEPOSITS, OPEN ACCOUNT, IPC
MAXIMUM INTEREST RATES PAID BY MEMBER BANKS ON SURVEY DATES

PER CENT PAID ON DECEMBER 3, 1965 PER CENT PAID ON
GROUP
Total | 330 1 400 | aso | 475+ | soo* | s25¢ | ssor | Tor | 330 | 400 | 450
or less * . : ' : : or less . '
NUMBER OF BANKS
All banks........ . 875 342 32 201 882 292 314 193
Size of bank (total
deposits in mil-
lions of dollars):
Less than {0, . 322 176 106 40 322 152 116 51
0-50........ 321 129 141 51 327 116 129 66
50-100....... 75 21 33 21 78 33 26
100-500...,.. 102 13 44 45 99 10 30 39
500 and over.. 55 3 8 44 56 3 6 11
E.R, district:
Boston....... 68 11 35 22 71 9 33 23
New York.... 187 48 90 49 192 31 103 31
Philadelphia. . 196 145 37 14 197 132 40 20
Cleveland, ... 93 40 40 13 93 33 45 12
Richmond.... 93 9 53 21 94 i9 41 30
Atlanta...... 43 9 15 9 42 17 12 9
Chicago,..... 46 23 16 7 45 20 9 14
St. Louis. . 31 20 7 4 28 19 4 5
Minneapolis. . 10 4 5 1 9 2 3 3
Kansas City... 23 8 5 10 23 7 4 8
Dallas..... . 43 5 22 16 48 3 15 22
San Francisco.| 42 fooien... 7 35 40 ). 5 16
AMOUNTS (in millions of dollars)
All banks......... 1,767 73 180 1,514 1,974 54 136 278
Size of bank (total
deposits in mil-
lions of dollars):
Less than 10.. 45 20 15 10 48 17 17 13
10-50,....... 109 29 52 28 110 24 44 23
50~100....... 65 14 29 22 77 7 22 33
100--500...... 193 8 48 138 204 4 36 94
500 and over, . 1,355 2 37 1,316 1,535 2 17 112
F.R. district:
Boston....... 50 2 9 39 91 2 7 22
New York 890 7 28 854 1,015 3 30 29
Philadelphia, . 208 26 34 147 22 28 26
Cleveland. ... 79 6 49 24 75 4 30 32
Richmond. ... 113 5 28 80 118 4 20 40
Atlanta...... 24 13 [ 6 27 11 6 2
Chicago...... 88 7 14 67 117 2 8 102
St. Louis..... 8 5 1 ! 7 2 2 3
Minneapolis. . 3 { 1 ) 3 ) (@] 1
Kansas City... 10 o 2 8 8 @ 1) 2
Dallas....... 19 1 6 12 27 I 3 7
San Francisco. 278 |ov v 3 275 277 foveennnn ] 9
* Above maximum permissible rate, ! Less than $500,000.

2 Omiitted to aveid individual bank disclosure.
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MARCH 2, 1966 PER CENT PAID ON MAY 11, 1966
3 GROUP
i .50
4.75 5.00 5.25 5.50 Total or less 4.00 4.50 4.75 5.00 5.25 5.50
NUMBER OF BANKS
33 36 13 1 889 272 307 178 30 50 29 23 | All banks

Size of bank (total
deposits in mil-
lions of dollars):

1 2 325 142 121 52 3 2 P Less than 10
5 10 330 110 121 67 9 17 4 2 .
4 3 76 10 30 22 4 4 4 2 50-100
10 8 102 8 28 33 8 12 9 4 100-500
13 13 56 2 7 4 6 1o 12 Is 500 and over
F.R. district:
2 [ 3 O P AN 73 9 29 19 8 | I RN Boston
9 ¥} 10 [ovvvenins 194 23 97 37 6 8 10 13 New York
......... b 2 [ 195 128 40 [ 2 (N 4 5 1 Phitadelphia
2. | U I 96 33 43 15 3 | S P, 1 Cleveland
3 T 95 15 46 27 3 3 | S Richmond
2 1 ) S [P 41 16 11 8 2 L 2 t Atlanta
S A 1 44 (9 8 |2 S 2 3 Chicago
.................................... 27 19 4 2 e, 1 | S St. Louis
| B PN FE 10 1 4 L S T | S PN Minneapolis
1 3 I D 24 6 5 2 2 2 R Kansas City
4 L [ 51 3 15 21 3 7 1 1 Dallas
I 7 ) O 3900 5 4 5 3 3 San Francisco
AMOUNTS (in millions of dolfars)
210 456 841 3 2,219 51 17 17§ 89 263 582 942 | All banks
Size of bank (total
deposits in mil-
lions of dollars):
(O] | S P 53 IS 16 I6 [oovevns, I P P Less than 10
5 15 (1) fovvnnnnes 17 23 41 21 4 27 | B P 10-50
1 10 ) 3 79 7 19 34 1 t0 2 st so-too
35 24 | L 221 5 24 84 27 k] 29 21 100-50¢
169 406 830 [......... 1,749 1 17 19 56 190 550 915 500 and over
F.R. district:
153 @[, Boston
1,216 309 801 New York
206 77 [&3) Philadelphia
My 40 2997 28 31 (..o, (2 Cleveland
103 (€370 P Richmond
29 (2) (2) Atlanta
112 () 45 Chicago
10 [§) 75 AV St. Louis
4 [C3 1 I, Minneapolis
8 [€) 7 N Kansas City
34 (2) (2) Dallas
274 183 21 San Francisco
NortE.-—Excludes banks that reported no interest rate paid on the Excludes Christmas savings and other special accounts.
cdates shown. Dollar amounts may not add to totals because of rounding.

When a bank reported a maximum rate in between those shown, it
was included in the group paying the next higher rate.
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APPENDIX TABLE 8

MEMBER BANKS RAISING RATES AFTER DECEMBER 3, 1965, BY PERIOD, SIZE OF BANK, AND
FEDERAL RESERVE DISTRICT

(NUMBER. OF BANKS)

N Raiszgl rat; %iéisafter Rﬂist]:g rate paid after
Banks o ec. 3, Banks No ec. 3, 1965
Group with Ch?:ge with Ch?:gc
deposits | apes Dec. 3- | Mar, 2 | Dec. 3— deposits | pie1 Dec. 3— | Mar. 2— | Dec, 3—
Mar. 2 May 11 May 11 Mar, 2 May 11 | May 11
SAYINGS DEPOSITS SAVINGS CERTIFICATES
Allbanks...........ooovuts 5,888 4,853 843 192 1,035 3,366 1,475 1,272 619 1,891
Size of bank (total deposits
in millions of dollars):
Lessthan 10........... 3,427 2,813 513 101 614 2,026 966 775 285 1,060
10-50............ T 1,859 1,518 269 72 341 1,008 403 387 218 605
50-100 PN 257 217 32 8 40 138 47 50 41 91
100-500. .. e 265 233 26 6 32 135 47 42 46 88
500 and over........... 80 72 3 5 8 59 12 8 29 47
Federal Reserve district:
Boston...... e 226 191 28 7 35 57 24 18 18 36
New York. . 394 341 39 14 53 132 59 38 35 73
Philadelphia. .. 400 301 77 22 99 206 94 80 32 112
Cleveland . . . 501 421 59 21 80 323 205 50 68 118
Richmond 408 342 37 26 63 219 132 67 20 87
Atlanta. . 512 409 86 17 103 306 172 83 51 134
Chicago. . 977 874 73 30 103 670 292 212 166 378
St. Louis., 451 319 125 7 132 300 98 173 29 202
Minneapo:! 438 319 149 20 169 406 90 245 71 316
Kansas City 777 624 135 18 153 410 159 199 52 251
Dallas...... 534 496 30 8 38 220 120 79 21 100
San Francisco... 223 216 5 2 7 117 33 28 56 84
SAVINGS BONDS - OTHER NONNEGOTIABt.E CD’s
All banks........ccoviuunvne 162 77 57 28 85 1,466 639 542 285 827
Size of bank (total deposits
in millions of dollars):
Less than 10 49 23 19 7 26 746 350 286 110 396
10-50. ., 65 28 26 11 37 490 223 177 90 267
50-100 10 4 3 3 89 25 34 30 64
100-500 24 13 8 3 11 103 34 36 33 69
500 and 14 9 1 4 5 3 7 9 22 31
Federal Reserve district:
Boston. .. 3 0 1 2 3 58 27 12 19 31
New York., 15 8 4 3 7 129 50 47 32 79
Philadelphia. . 13 8 3 2 5 118 62 39 17 56
Cleveland 9 6 2 1 3 123 82 24 17 41
Richmond 10 5 L T 5 89 51 24 14 38
Atlanta, . 38 1t 16 11 27 121 55 47 19 66
Chicago. . 19 11 7 1 8 238 121 63 54 117
St. Louis, 18 9 7 2 9 98 33 54 11 65
Minneapo 5 3 2 RN 2 88 19 55 14 69
Kansas City 20 9 8 3 11 183 52 104 27 131
Dallas, ...... . 5 4 I l..... “ee t 168 74 64 30 94
San Francisco..... . 7 3 1 3 4 53 13 9 31 40
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Raised rate p}ziglsafter Rais%i rat; ;iz;igsafter
No Dec. 3 No €C.
Banks ! Banks i
with Ch?:l‘ge with Ch?:ge Group
deposits | ;161 | Dec. 3~ | Mar. 2- | Dec. 3— deposits | 101 | Dec. 3- | Mar. 2- | Dec. 3-
Mar. 2 May Il | May 11 Mar,2 | May 1l | May 11
NEGOTIABLE CD’s—LESS THAN $100,000 NEGOTIABLE CD's—-5100,000.OR: MORE
1,549 603 582 364 946 632 134 229 269 498 ] All banks
Size of bank (total depesits
in millions of dollars):
689 332 246 11 357 73 25 25 23 48 Less than 10
521 207 207 107 314 225 65 95 65 160 10-50
104 25 46 33 79 84 16 32 36 68 50-100
171 35 60 76 136 172 26 62 84 146 100-500
64 4 23 37 60 78 2 15 61 76 500 and over
Federal Reserve district:
84 29 24 31 55 59 15 12 32 44 Boston
138 44 44 50 94 83 9 26 48 74 New York
64 23 28 13 41 19 5 6 8 14 Philadelphia
58 28 12 18 30 24 2 9 13 22 Cleveland
108 63 32 13 45 47 20 18 9 27 Richmond
136 74 39 23 62 59 18 18 23 41 Atlanta
177 80 59 38 97 84 23 26 35 61 Chicago
99 33 56 10 66 16 5 8 3 11 St. Louis
85 22 44 19 63 27 3 11 13 24 Minneapolis
235 83 98 54 152 64 10 28 26 54 Kansas City
243 102 112 29 141 86 15 55 16 71 Dallas
122 22 34 66 100 64 9 12 43 55 San Francisco

TIME DEPOSITS, OPEN ACCOUNT?

889 520 196 173 369 All banks
Size of bank (total deposits
in millions of dollars):
325 228 65 32 97 Less than 10
330 201 76 53 129 10-50
76 39 24 13 37 50-100
102 42 21 39 60 100-500
56 10 10 36 46 500 and over
Federal Reserve district:
73 45 12 16 28 Boston
194 103 39 52 91 New York
195 126 49 20 69 Philadelphia
96 65 17 14 31 Cleveland
95 67 18 10 28 Richmond
41 29 7 5 12 Atlanta
44 29 9 6 15 Chicago
27 10 7 10 17 St. Louis
10 3 5 8 Minneapolis
24 10 7 7 14 Kansas City
51 21 21 9 30 Dallas
39 13 7 19 26 San Francisco
L Includes a few banks that reduced the rate paid. Note.—Excludes banks that reported no interest rate paid on the dates

o ZdExcludes banks holding only Christmas savings and other special  shown.
unds.,



APPENDIX TABLE 9

CHANGES IN TOTAL AMOUNT OF BOTH TIME AND SAVINGS DEPOSITS, IPC, DECEMBER 3, 1965—MAY 11, 1966, AT MEMBER
BANKS CLASSIFIED BY THE MAXIMUM RATE THEY PAID ON ANY CONSUMER-TYPE TIME DEPOSIT

(IN MILLIONS OF DOLLARS)

ALL BANKS MAXIMUM RATE (PER CENT) PAID ON ANY CONSUMER-TYPE TIME DEPOSIT ON MAY 11, 1966
Consumer-type 4.00 or less 4.01-4.50 4.51-5.00 Over 5.00
GROUP Busi
usi- —
Total ?;;se' . Busi- Cognsumer-type Busi- Consumer-type Busi- Consumer-type Busi- Consumer-type
time av- : ness- ness- ness- ness-~
ines Time | Total type Sav. ] Total type Say. ] Total type Sav. ] Total type Sav. ]
time ings Time time ings Time time ings Time time ings Time

All banks. .......... 5,574} 1,497—1,218; 5,295 946 437 492 17| 1,399 128 156, 1,115 1,322 219 -429] 1,540, 1,910 724]—-1,434] 2,620
Size of bank (total de-

posits in millions of

dollars):

Under 10......... 645 47 178 420 206 37 118 51 306 6 41 259 93 5 14 73 41f....... 4 36

1050, eniiinnns 1,183 154 298 731 330 129 191 10 542 10 72 460 217 14 4 198 95 2 31 63

50-100.......... 464 90 76 298 96| 60 42 -6 174 11 34 129 111 11 11 89 84 8 —10 86

100-500........... 1,123 314 48 761 245 148 135 —38 266 43 20 203 441 86 (2) 356 170 37| —106 239

500 and over...... 2,160 892)—1,816| 3,084 69 63 6 ()] 111 58 —11 64 460 94/ —458 824 1,520 677(—1,353] 2,196
F.R. district:

Boston........... 211 120 53 38 43 23 20 2) 26 4 20 2 145 91 35 19 -3 2 —23 i8

New York........} 1,029 373 —284 940 95 63 34 -2 9l 13 55 23 171 14 —68 225 672 281 —304 695

Philadelphia....... 445 46, 86 313 67 26 36 5 99 1 3 95 104 —~16 28 92 175 34 20 121

Cleveland......... 600 194 198 208 187 70 103 14 157] 59 19 79 123 19 40 64 135 46 37 52

Richmond.. e 332 2 99 231 71 15 58 -2 132, -3 40 95 78 —~10 —1 89 51 (1 2 49

Atlanta........... 421 59 133 229 108 45 76 —13 122 1 26 a5 133 (&) 23 110 56) 12 7 37

Chicago.......... 850, 176 —292 966 154 44 78 32 351 39 36 276 47 .onn .. —203 350 197 92i —203 308

St. Louis. . vevvnnnn 180] —12 19 173 27 5 46 —24 124 -1 6 119 2 —~12 —8 22 27 —4 —25 56

Minneapolis 231 33 —21 219 33 27 -2 8 134 [©) —14 148 a5l —5 40, 30 6 1 3

Kansas City....... 232 46 —81 267 51 35 13 3 38 ) —22 110 59 7 - 10 62 30, 1 —63 92

Dallas. ... 218 87 -71 202 54 28 28 -2 58 13 —24 69 91 39 —67 119 15 7 —8 16

San Francisc 827 377|—1,056] 1,506 54 53 1 (2) 18 1 12 5 231 78] —19%4 347 525 246| —875] 1,154

1 Increase of less than $500,000.
2 Decrease of less than $500,000.

Note.—Consumer-type deposits include savings deposits, savings cer-
tificates, savings bonds, other nonegotiable CD’s and negotiable CD’s in
denominations of less than $100,000,

Business-type time deposits represent negotiable CD’s in denomina-

tions of $100,000

or more, and time deposits, open account.

Dollar amounts may not add to totals because of rounding.

0ell
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APPENDIX TABLE 10

MEMBER BANKS GROUPED BY THE PERCENTAGE CHANGE IN THEIR HOLDINGS OF CONSUMER-
TYPE TIME AND SAVINGS DEPOSITS, IPC, DECEMBER 3, 1965-MAY 11, 1966, IN RELATION TO THE
MAXIMUM RATES PAID ON SUCH DEPOSITS ON MAY 11, 1966, AND TO SIZE OF BANK

(NUMBER OF BANKS)

Maximum rate paid Size of bank
(per cent) (total deposits, in millions of dollars)
Percentage change Total
4.00 or less | 4.01-4.50 | 4.51-5.00 | Over 5.00 | Under 10 10~-100 100-500 | 500 & Over
Allbanks!. ... .o.vvnvennnns 6,032 2,314 2,785 743 190 3,565 2,122 265 80
Increase of: ‘
493 106 207 125 55 395 91 5 2
144 33 72 34 5 114 20 5 5
274 63 155 46 10 181 79 11 3
670 176 387 83 24 432 212 19 7
498 161 284 47 6 300 174 20 4
723 246 394 69 14 40! 288 27 7
889 388 394 94 13 491 345 44 9
910 415 395 81 19 458 393 48 11
677 349 248 66 14 363 262 42 10
Total banks increasing........ 5,278 1,937 2,536 645 160 3,135 1,804 221 58
Decrease of:
-~ 2. 342 166 122 41 13 177 130 23 12
2.1- 4.0 176 86 63 22 5 111 57 6 2
4.1~ 6.0, . 95 55 23 13 4 59 29 5 2
61— 80,00 50 26 19 b T 31 16 B
8.1-10,0, [ 25 10 8 5 2 12 7 4 2
10,1-15.0 PP 39 20 9 8 2 19 17 1 2
Over 150....coivvviivnis 27 14 5 4 4 21 2 2 2
Total banks decreasing........ 754 77 249 98 30 430 258 44 22
Note.—**Consumer-type time and savings deposits” includes savings t Excludes banks with no consumer-type time or savings deposits on

deposits, savings certificates, savings bonds, other nonnegotiable CD’s December 3, 1965, or May L1, 1966,
and negotiable CD's in denominations of fess than $100,000.
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APPENDIX TABLE 11

DIFFERENTIALS BETWEEN HIGHEST RATE AND MOST COMMON RATE PAID BY MEMBER BANKS
ON TIME DEPOSITS, IPC, ON MAY 11, 1966

(NUMBER OF BANKS CLASSIFIED BY SIZE OF TOTAL DEPOQSITS)

All Total deposits (in millions of dollars) All Total deposits (in millions of dollars)
( Rate differential ) size size
in percentage points, Und 100 500 Und 1
groups nder groups nder 00— 500
10 10-50 ) 50-100 500 and over] 10 10-50 | 50-100 500 and over|
SAVINGS CERTIFICATES SAVINGS BONDS
All banks............ 3,366 | 2,026 | 1,008 138 135 59
0.00...,..0unniennn 2,830 | 1,751 816 104 112 47
0.01-0.25.......... 108 48 39 12 8 1
0.26-0.50.........0 336 175 124 17 1 9
0.51-075.......... 20 9 5 L3 1
0.76-1.00, ......... 62 35 X 3 1
Over 1.00.......... 10 8 [ PO F P
OTHER NONNEGOTIABLE CD’s NEGOTIABLE CD's—LESS THAN §100,000
All banks............ 1,466 746 490 89 103 38 -1 1,549 689 521 104 1711 64
0.00,,...0c000nuens 1,113 621 366 53 59 14 1,070 541 371 58 16 24
0.01-0.25.......... 95 25 29 12 17 12 141 27 39 14 36 25
0.26-0.50.......... 194 79 69 15 21 10 254 93 83 24 43 11
051075, 0 0avniins 21 9 3 4 4 { ki 7 10 6 10 2
0.76-1.00.......... 34 8 20 4 2 PO 44 19 15 2 6 2
Over 1.00.......... 9 4 3 [ PO 1 5 2 k2 P P P
NEGOTIABLE CD's—$100,000 OR MORE TIME DEPOSITS, OPEN ACCOUNT t
632 73 228 84 172 78 889 325 330 76 102 56
325 53 147 35 69 21 670 280 252 53 64 21
110 s 23 12 35 35 42 8 15 2 7 10
131 13 38 20 41 19 13 25 43 10 22 13
39 1 8 12 15 3 14 ]....... 3 4 1 6
... 5 4 L 31 8 12 3 4 4
9 1 4 1 K POOPOR 19 4 5 4 4 2

1 Bxcludes banks holding only Christmas savings and other special 1916\1601-5.—l?£xcludes banks that reported no interest rate paid on May 11,
funds, .
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APPENDIX TABLE 12

SHORTEST MATURITY ON WHICH MAXIMUM RATE WAS PAID BY MEMBER BANKS ON CON-
SUMER-TYPE TIME DEPOSITS, IPC, ON MAY 11, 1966, BY SIZE OF BANK

(NUMBER OF BANKS)

Shortest maturity (in months)

Shortest maturity (in months)

G
roue All 3 or Over All 3 or Over
ma- less 4-6 7-12 | 13-24 | 25-60 60 ma- less 4-6 7-12 { 13-24 | 25-60 60
turities turities
SAVINGS CERTIFICATES SAVINGS BONDS
Size of bank (total
deposits in mil-
lions of dollars):
All banks 3,366 705 917 | 1,656 43 43 2 162 65 8 30 2 57
Under 10 ,026 43 544 | 1,107 19 12 1 49 18 5 6 1 19
10-50... 1,008 276 254 446 {5 20 ..., 65 25 2 18 )....... 20
0-100. . 138 38 51 44 3 A 10 L 2 Y P 1 S5 cevun..
?00—500 N . 135 38 48 39 5 L 24 11 1 KN A 9l
500 and over. ... 59 10 23 20 i 4 1 14 Tloeeore K I R 4 ...,
OTHER NONNEGOTIABLE CD'S NEGOTIABLE CD'S-—LESS THAN $100,000
Size of bank (total
deposits in mil-
lions of dollars):
All banks....... 1,466 349 432 644 25 16 f....... 1,549 422 480 614 14 14 5
Under 10..,.... 746 139 215 372 10 10 |....00. 689 137 208 328 5 8 3
10-50.......... 490 143 131 199 12 S leeevens 521 170 144 197 5 4 1
50-100......... 89 26 32 30 | I I PN 104 42 i 27 2 1 1
100-500........ 103 33 37 31 12N A 171 635 60 43 2 | S P
500 and over. ... 38 8 17 2....... ) I P 64 8 37 | £+ 2 D P P,




APPENDIX TABLE 13

MINIMUM DENOMINATION ON WHICH HIGHEST RATE WAS PAID BY MEMBER BANKS
ON MAY 11, 1966, BY SIZE OF BANK

Minimum denomination (in dollars)

Minimum denomination (in dollars)

All All
Type of deposit, size of bank, de- 100 de- 100
and maximum rate no_mi- and 101- 501- 1,001~ 5,001- Over no_mi- and 101- 501— 1,001~ 5,001~ Over
pations under 500 1,000 5,000 25,000 25,000 nations under 500 1,000 ,000 25,000 25,000
Number of banks Percentage distribution
SAVINGS CERTIFICATES
Size of bank (total deposits in millions
of dollars):
Total.coniviniinmiiiineinaanns 3,366 1,392 875 710 261 89 39 100 41 26 21 8 3 1
Under10.....cotivieeninnrnnannn. 2,026 917 551 399 113 37 9 100 45 27 20 [ 2 )
Maximum rate: 4.50% or less..... 1,852 877 510 357 7 25 6 100 48 28 19 4 1 O]
Over 4.50%,...... 174 40 41 42 36 12 3 100 23 23 24 21 7 2
10-50. 0 i i is i 1,008 381 261 236 78 35 17 100 38 26 23 8 3 2
Maximum rate: 4.509, or less..... 888 361 243 200 57 18 9 100 41 27 23 6 2 1
Over 4.50%...... 120 20 18 36 21 17 8 100 17 15 30 17 14 7
S50-100_ .. ... 138 35 38 32 18 10 5 100 25 28 23 13 7 4
Maximum rate: 4.509; or less..... 105 30 32 28 12 2 1 100 29 30 27 11 2 1
Over 4.50%,...... 33 5 6 4 6 8 4 100 15 18 11 21 24 11
100-500. cc0vveeiinerrearnnnanen 135 42 22 31 30 [ 4 100 3t 16 23 22 5 3
Maximum rate: 4.509, or less..... 91 39 17 19 11 3 2 100 43 19 21 12 3 2
Qver 4.50%,...... 44 3 5 12 19 3 2 100 7 11 27 43 7 5
500 and over...vviseiv it an 59 17 3 12 22 1 4 100 29 5 20 37 2 7
Maximum rate: 4.50%, or less . 22 14 2 3 3 e 100 64 9 14 ) I T R PR
Over 4.50%...... 37 3 1 9 19 1 4 100 8 3 24 51 3 11
SAVINGS BONDS
Size of bank (total deposits in millions
of dollars):
Total........... 162 114 17 17 13
Under 10 49 29 5 10 S
Maximum rate: 4.509, or less..... 40 25 5 9 1
Qver 4.50%,...... 9 4 |l 1 4
10-50. . . i i 65 52 5 5 2
Maximum rate: 4.50%, or less . 51 42 4 4 1
Qver 4.509,. 14 10 1 1 1
50100, .. ittt 10 6 2 i 2
Maximum rate: 4.509, or less..... 6 5 ) S P e
Over 4.50%,...... 4 1 ) S 2
100-500. .00 eriiienne i 24 19 3 2
Maximum rate: 4.509%, or less..... 21 17 3 1
Over 4.509,...... 3 b2 T SO
500 andover.........coiheiiinn., 14 8 I RN
Maximum rate: 4.50%, or less..... 10 8 2 T
Over 4.50%,...... S e
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OTHER NONNEGOTIABLE CD’s

Size of bank (total deposits in millions
of dollars):

Under 10........o0ioviinennnnns
Maximum rate: 4.509; or less.....
Over 4.50%,.....

T
Maximum rate: 4.50¢, orless.._..
Over 4.509%,.....

50-100. ... cciiiiiiiiiiiiei i
Maximum rate: 4.509; or less.....
Over 4.50%,......

100-500. ... .oiiitiieaiiaiiiiaa
Maximum rate: 4.50% or less.....
Over 4.50%,......

500 and OVer.....iuiieeniinenennns
Maximum rate: 4.50%, or less. .. ..
Over 4.50%......

NEGOTIABLE CD’s—LESS THAN
$100,000

Size of bank (total deposits in millions
of dollars)

B
Under10.........coiiiiuiinnan...
Maximum rate: 4.50%, or less.....
Over 4.509%;......

L

Maximum rate: 4.509, or less.....
Over 4.50%,......

Maximum rate: 4.50%, or less.
Over 4.509..

Maximum rate: 4.50%, or less.. .
Over 4.50%......

SO0 and over.............ceeeenn.s
Maximum rate: 4.509, or less.....
Over 4.509,......

198
68

31
78

37
15

27

8
19
10

¥} ~
Bull RuR vna vro waa 3

100
100

100
100

100
100

100
100

100
100

100

22
22

33
22
17
25

13
23

11
17

il

20
12

17
16

13
17

22
16

12

13
10

26
15

31
14

23
16

20
16

12

Withts R s =
VOO DAL NW A=) N p

1 Less than one-half of 1 per cent,

SLISOddd SONIAVS ANV TNIL

SETl
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APPENDIX TABLE 14

MEMBER BANKS PAYING MORE THAN 4.50 PER CENT ON SELECTED TYPES OF TIME DEPOSITS,
IPC, ON MAY 11, 1966

Size of bank (total deposits in millions of dollars) | Size of bank (total deposits in millions of dollars)

- g'ypel gf depos‘iit and Al
ederal Reserve district 1 500 All 500
. Under 10- 50- 100- B Under 10- 50~ 100~
size and size and
groups 10 50 100 500 over | groups 10 50 100 500 over
Number Per cent of all banks in each size group
CONSUMER-TYPE TIME DEPOSITS!

All districts..........oooiinn RPN q 93 353 287 86 133 74 17 3 16 34 52 93
Boston............ sreeane e e 65 16 27 6 it 5 38 23 38 55 85 100
New York.....ovovieniinennn, Cereear e 98 16 23 14 28 17 31 16 (8 41 60 100
Philadelphia.............. PPN 27 6 9 2 5 5 8 3 7 13 38 100
Cleveland..o.ooouvvenn A PR e 42 8 I 6 10 7 9 3 6 33 45 88
Richmond,. 36 14 12 1 4 5 10 7 11 8 27 71
Atlanta.... 86 27 33 12 11 3 17 11 17 46 34 100
Chicago......ovuvnn Cveeeaas . . 81 17 23 10 21 10 8 K] 7 15 50 77
St, Louis.eivvvveinnns [ . . 42 18 16 3 3 2 9 6 12 27 25 100
Minneapolis. .. ..ovuvn.. et 21 9 6 3 { 2 4 3 4 25 33 100
Kansas City..... i e 145 83 44 6 12 eies 19 14 29 43 63 |.......
Dallas, . coovvvnn. F RPN 140 67 47 12 9 5 24 17 30 71 47 100
San Francisco.......oc0vune [N 150 72 36 11 18 13 70 63 68 85 86 100
NEGQTIABLE CD’s—$100,000 OR MORE

Al dIStrICtS oo v oo it et e 347 23 81 49 118 76 55 32 36 58 69 97
BOStON. o vovviiiinnenannan B P 38 7 10 4 12 S 64 54 43 80 92 100
New York.....ooooaune .. .. 56 | 7 8 24 17 67 ... 35 67 75 100
Philadelphia. ...ooveiieriiiiiiivninnnnnns |2 [P AP D 4 5 [ 2 PR P R 80 100
Clevetand. ..... 4 |.o...... t 1 5 7 58 lo.o...an 13 100 71 100
Richmond.... . . 13 1 2 1 3 6 28 + 20 9 25 33 100
Atlanta,..... 28 1 6 7 11 3 47 13 35 58 58 100
Chicago........ Cerestaaes ettt 37 oooaee. 6 5 15 11 4 1....... 20 42 63 85
St LOoUiS. . vuve i iiansernnens Crrsaeresane L PR Y I 2 2 P I R PR B 40 100
Minneapolis. .. ooveervrraenanis e .. 16 1 7 4 2 2 59 50 54 57 67 100
Kansas City..... e, e .. 37 2 17 5 13 |, 58 13 77 56 T2 |eeiias
Dallas...,... s aan e 42 5 16 7 9 5 49 38 37 88 53 100
San Francisco..vveiiveviniiie i viniiesnans 53 6 9 7 i8 13 83 67 69 78 90 100
" TIME DEPOSITS, OPEN ACCOUNT?2

Alldistricts, . o vv e v iiie i, 132 10 32 14 33 43 15 3 10 18 32 77
BOStOM, v venrevvrianconans N 16 3 8 1 1 3 22 9 33 i3 17 100
New YorK............ RPN 37 2 6 5 10 14 19 4 8 22 36 82
Philadelphia. ........... eerieans 10 fouuunen I 2 5 5 feeeinen 4 [, 17 100
Cleveland.... 5 et 2 t ..., 2 5 Ceenes 5 13 Joe..... 29
Richmond.... .. A I 1 3 T Joeveren 8 |iveoin. 9 50
Atlanta. .. covverennies PN 6 1 1 3 K 2 I 15 11 5 25 38 |
Chicago.....oovevivnns st 5 |eeiienidirenan 1 1 3 | Y 13 20 100
St. Lovis......oveuun. .. 2 i 1 } 7 Lo PSR 25 100
Minneapolis. ..... 1 L €1 2 (RS Y I ceeeese] 100
Kansas City............ et 6 |....... 3 1 2 |oeeaen 25 |....... 60 33 67 |ov.....
Dallas......... . 12 1 2 3 3 k) 24 ] 11 50 43 75
San Francisco..... 25 k] 4 1 9 8 64 30 57 50 75 100

{ Banks were classified on the basis of the highest rate paid on May 2 Excludes banks holding only Christmas savings and other special
11, 1966, on any consumer-type time deposit; these include savings certifi- funds,

cates, savings bonds, other nonnegotiable CD’s, and negotiable CD’s in
denominations of less than $100,000.



REVISION OF WEEKLY REPORTING
MEMBER BANK SERIES

The series Condition Statement of
Weekly Reporting Member Banks has been
revised in coverage and format, beginning
with the report for July 6. The revision had
two aims: (1) to cover the largest volume
of bank assets possible in the smallest num-
ber of banks; and (2) to account for a
major share of the short-term fluctuations in
major bank asset and liability categories.

The revised series includes only banks
with deposits of $100 million or more;
banks with total deposits of less than $100
million have been dropped, and large com-
mercial banks—both member and non-
member—are now included. To reflect
these changes, the series title has been
changed to Weekly Condition Report of
Large Commercial Banks. Data for the re-
vised series for banks in New York City and
in the City of Chicago are available in the
Board’s H.4.3 rtelease and for all large
banks (the national series) in the H.4.2.
release, as well as in the BULLETIN (pages
1198-1201 of this issue).

The reporting form used by respondent
banks has been revised to show, among
other things, more detailed breakdowns of
“All other loans” and of “Other securities;”
and also an ownership breakdown of negoti-
able time certificates of deposit in denomi-
nations of $100,000 and over. The revised
series is in the form of a complete balance
sheet, and derived items having special
analytical uses are listed separately as
memoranda.

Past adjustments to prevent distortions
that would otherwise have resulted from
mergers of nonreporting banks with report-

ing banks or from withdrawal of reporting
banks from the panel have been added back
into the revised series. A new method of
adjusting for such mergers in the future is
being introduced with the revised series.

Data for June 29 were collected on both
the old and revised basis. The table on page
1138 shows the increases in the pub-
lished levels of various items resulting from
the net addition of larger banks to the series
and the incorporation of adjustments.*

The changes in coverage and format of
the series are described in some detail
below.

RESPONDENT PANEL

The revised series covers virtually all of the
assets of member and nonmember commer-
cial banks in the United States with deposits
in excess of $100 million. The revised panel
includes 341 reporting banks compared
with 344 before; 91 banks were dropped,
and 88 were added.

The net effect of adding large banks and
dropping smaller ones was to increase total
assets by about $12.4 billion, or about 6

- per cent.” The new series includes more than

61 per cent of the assets of all commercial
banks; for some of the more volatile and
important asset and liability items that are
held predominantly in large commercial
banks, the coverage is substantially greater.

* Estimates - of revised data for the full year
preceding the series revision, reflecting the change in
respondent coverage and inclusion of adjustments,
will be published in a later issue of the BULLETIN.

2 This figure excludes increase of $3.4 billion reflect-
ing additions of “adjustment bank” described later.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, JUNE 29, 1966

(In millions of dollars)

Loans 2
For purchasing To financial institutions
or carrying securities
;I‘o!al Total | C To brok:
oans ota om- o brokers
Wednesday and | loans, | mer- | , . | and dealers To others Bank Nonbank CS?:_“ For- Valua-
invest- | met 1" | cial { 281" Real | oo | oo | All | tion
ments ! and - estate | ; B | other | re-
. tural instal-| govts.
indus- U.s u.s Do- | Pers. ment serves
trial > | Other o | Other mes- | and
Govt. | o™ 1 GOVt | Pee " | For- | tic | sales
- = se- A h Other
csc .| euri- | | curi- | eign | com- | finan,
t‘-":' ties ties- ties mer- | cos.,
1es cial | etc.
Old basis, . ....ovr - 172,898|127,784|55,792| 1,675 670| 3,862 92| 2,144 1,506 3,218| 6,873| 4,762{23,516{......]......]26,275| 2,601
New basis.........}186,535]136,239]|58,246| 1,753 682} 3,972 87| 2,231 1,498) 1,338| 7,050{ 4,885{26,662[16,014 1,158 11,423} 2,760
Net increase, or
decrease (—)..... 13,637] 8,455| 2,454 78 12 110 ~35 87 —8 120 177 123| 3,146|......|......| 2,320 159
Investments Cash assets
U. S. Government securities Other securities
_ Notes and bonds | Qeetionsofl Otber bends || G| pat. | mat | | g, | AN
ednesday maturing— litical subdiv. | and securities in | dnces|ances | Cur- | .. | other
Total o- with | with | rency with | assets
Cer- Eess domes-| for- and F.R
Total | Bills tifi- Certif, of tic eign | coin Bahk's
cates | with- Lo | Aft Tax Al of | Other col. banks| banks
in sy 5 rs, | war- other | .PAr- | secu-
1 yr. |2 YIS | 2 YIS | range3 ticipa- | rities
tion4
Old basis.......... 20,276] 2,133 561 2,763| 8,829 5,990{......1......1...... |24,838 37,092|17,752| 3,392 193 2,251|13,504] 7,307
New basis....... .4 22,482) 2,277] 588) 3,076] 9,895 6,646/ 2,65221,190 1,328 2,644(38,749|17,991| 4,031]  200| 2,551]13,976} 7,702
)
Net increase, or
decrease (~)..... 2,206 144 27 313 1,066 [ 511 T Y 2,976] 1,657 238 639 7 300 472 395
Deposits
Demand Time
Total . .
Wednesday unad States Do- Foreign IPC States Foreign
unad- and mes- and | Do-
usted h > :
] polit- | ;& tic polit- | mes-
Totals | 1PC ical | ~ot | com- Com- { Total? ical tic Com-
sub- * | mer- | Govt,, | mer- Sav- | her sub- | inter- | Govt.,| mer-
divi- cial etc. 6 cial ings divi- | bank | etc.6 cial
sions banks banks sions banks
Old basis.......... 185,186)102,318] 70,259 5,651] 7,471 11,936 738| 1,462| 82,868] 43,104 27,515 6,920 634} 4,333 222
New basis. ........ 199,084]108,899] 75,830] 6,161 7,764| 11,858 778| 1,498] 90,185] 48,413| 28,687 7,691 647| 4,348 228
Net increase, or de-
crease (—)s..sas- 13,898, 6,581] 5,571 St10 293 —78 40 36| 7,317] 5,309 1,172 771 13 15 6
Borrowings Memoranda
Total
“otal I L if
Other Capital Total Total loans arge certificates
Wednesday From | g | liabilities | accounts 1'“223‘“ E,‘"“l (net), Demand of deposit!10
E.R ! ans adjusted, deposits
Banks others capital (net), and adjusted 9
¢ accounts | adjusteds invest- ) Total Issued Issued
ments8 issued to IPC’s | to others
Old basis. . ....ovu 458 5,633 8,500 17,520 | 217,297 124,566 | 169,680 65,159 17,73 ...,
New basis.......... 453 5,806 8,926 18,717 | 232,986 | 132,901 183,197 71,286 18,268 13,076 5,192
Net increase, or de-
crease (—).evenns -5 173 426 1,197 15,689 8,335 13,517 6,127 525 |...... [ P .
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NEW REPORT FORM

A new category of consumer instalment
loans in the weekly reporting series will
augment consumer credit series now col-
lected on a monthly basis and will provide
more current information on total consumer
instalment credit extended by banks. These
loans now constitute a substantial part of
the total loan portfolios of commercial
banks; they were previously included in
“All other loans.”

A new item, “Loans to foreign govern-
ments and official institutions,” also pre-
viously included in “All other loans,” will
provide needed information on flows of
credit to foreigners. When related to data
collected by the Treasury, these new data
will provide prompt and fairly complete
reporting on the foreign loans of U.S.
banks.® This new information will provide a
current and up-to-date check on flows of
U.S. bank funds abroad and will also permit
analysis of changes in credit extended to
domestic borrowers.

Banks’ holdings of securities of States
and political subdivisions have become in-
creasingly important in recent years, and
better current information on their holdings
seemed to be required. The new item “Tax
warrants, etc.” issued by States and political
subdivisions provides greater detail on
banks’ holdings than is available from any
other source. Moreover, since borrowings
by State and local governments through
these tax warrants are thought to show wide
seasonal swings, segregation of this item
provides a more accurate estimate of

* Also planned is a revision in the related series on
commercial and industrial loans by industry in order
to segregate business loans to foreigners.

changes in bank holdings of “All other”
municipal securities, now shown separately.
Previously these two items had been in-
cluded in “Other securities.”

All bank holdings of Federal agency
participation certificates are now reported
as a separate item. With the expansion in
the number and amount of such issues by
Federal agencies, bank holdings of these
certificates have increased sharply. Included
in this item are participations in pools of
loans made by the Commodity Credit Cor-
poration, the Export-Import Bank, the
Federal National Mortgage Association,
and the Small Business Administration.
Some of the instruments were previously
classified as loans; for example, CCC cer-
tificates of interest had been in “Agricultural
loans,” and Export-Import bank portfolio
fund participations had been in “All other
loans.” And others had been included in
“Other securities.” About $700 million of
the $1.3 billion of such participations held
by respondents at the end of June were
Export-Import Bank portfolio fund partici-
pations.

The new memorandum item on negotiable
time certificates of deposit issued in de-
nominations of $100,000 or more to
individuals, partnerships, and corporations
(IPC) makes it possible to measure the
extent to which holdings of this group affect
fluctuations in total CD’s outstanding in this
size category. Moreover, by subtracting the
amount of these large-denomination certifi-
cates of deposit, IPC, from the figures for
other time deposits, IPC, in the balance sheet
portion of the statement, it should now be
possible to deduce approximate changes
taking place in the amount of savings cer-

Notes to table on opposite page:

1 After deduction of valuation reserves.

2 Individual items shown gross.

3 Includes short-term notes and bills (under 1 year) issued by
States and political subdivisions.

4 Federal agencies only.

3 Includes certified and officers’ checks, and deposits of mutual
savings banks not shown separately.

6 Deposits of foreign governments and official institutions, cen-
tral banks, and international institutions,

7 Includes U.S. Govt. and postal savings, not shown separately.

8 Exclusive of loans to domestic commercial banks.

9 All demand deposits except U.S. Govt. and domestic commer-
cial banks, less cash items in process aof collection.

10 Negotiable certificates of deposit issued in denominations of
$100,000 or more.
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tificates, savings bonds, and similar types of
time deposits commonly used by banks to
attract personal savings. The growth of
these consumer-type deposits, as discussed
in the article on pages 1102-36 of this
BULLETIN, has been very substantial in
recent months as an increasing number of
banks have expanded their efforts to market
these types of savings instruments.

ADJUSTMENT PROCEDURE

There will be a continuing need to adjust
the new series to account for nonreporting
banks that merge into weekly reporting
banks and for banks that cease reporting.
However, the cumulative effects of such ad-
justments will be reduced, because the adjust-
ments will be added (or subtracted, as the
case may be) at the end of each year so as
to reflect the actual levels of assets and
liabilities of all banks then reporting. Here-
tofore, such adjustments were made only
when a comprehensive revision of the series
was undertaken. In the current revision—
the first since 1959—total assets have been
increased by $3.4 billion because of adding
in such adjustments.

When a nonreporting bank merges with a
reporting bank (or when a reporting bank
drops out of the series), the total assets of
the bank are not immediately reflected in

the asset and liability levels as published in
the Board’s releases or in the BULLETIN.
Rather, the amounts of assets and liabilities
involved are set aside in what is often re-
ferred to as an “Adjustment bank.” Hence-
forth, as indicated above, the assets and
liabilities of the adjustment bank will be
incorporated in the series at the end of
each year.

If the assets of banks merged with weekly
reporters exceed those of banks that drop
out of the series, total assets and liabilities
for the series at the beginning of the next
year will be higher. If assets of banks drop-
ping out exceed those of newly merged
weekly reporting banks, total assets and
liabilities for the series will be lower. At the
end of each year the amount by which each
item has been changed as a result of
“folding in” figures for the adjustment bank
will be published in the BULLETIN.

Once a bank merges with another bank,
of course, it is impossible to segregate future
changes in its assets and liabilities from
changes in the assets and liabilities of the
bank into which it merges. For this reason,
figures showing week-to-week and year-to-
year changes will reflect actual changes in
balance sheet items of the banks currently
reporting in the series.




STATEMENT TO CONGRESS

On behalf of the Board of Governors of
the Federal Reserve System, let me express
my appreciation for your prompt consider-
ation of legislation to provide flexible au-
thority for supervisory agencies to prescribe
maximum rates of return payable on deposit-
type savings. The Board’s proposals in this
regard are incorporated in S. 3627. In ad-
dition, the Board recommends legislation to
widen the range within which the Board
may fix reserve requirements on time and
savings deposits, and to authorize the Fed-
eral Reserve System to buy and sell in the
open market obligations issued or guaran-
teed by agencies of the United States, such
as the Federal Home Loan Banks or the
Federal National Mortgage Association.
The latter two proposals, along with the
provisions of S. 3627 regarding rate ceilings,
are embodied in a draft bill submitted to
your chairman on August 2.

The Board has already indicated the gen-
eraf nature of its support of these proposals
to the committee, in letters of July 15 and
August 2 to your chairman. My remarks
this morning are intended to supplement
those earlier communications, after which
I shall be glad to try to answer any ques-
tions that the committee members may have.
Let me address my comments in turn to each
of the major areas of authority provided for
in the legislative proposals of the Board of
Governors, beginning with interest rates on
deposits.

Note.—Statement of J. L, Robertson, Vice Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Banking and
Currency, on legislation to broaden authority to pre-
scribe maximum rates payable on deposit-type savings,
and related proposals, Aug. 4, 1966.

MAXIMUM RATES ON DEPOSIT-TYPE
SAVINGS

As you know, the Board of Governors
of the Federal Reserve System and the
Board of Directors of the Federal Deposit
Insurance Corporation are now required by
statute to prescribe maximum limits on the
rates that member banks and insured non-
member banks may pay on time and savings
deposits. I understand that the Federal
Home Loan Bank Board has implied au-
thority to limit rates paid by Federal savings
and loan associations on savings accounts,
but not those paid by State-chartered asso-
ciations. Until recently, however, the Fed-
eral Home Loan Bank Board endeavored
to accomplish such regulation indirectly by
restricting the amount of Federal Home
Loan Bank credit extended to member as-
sociations that paid excessive rates.

S. 3627 contains uniform authority for
regulation of maximum rates payable by
these competing types of depositary institu-
tions. For both banks and savings and loan
associations, regulation of rates would be
discretionary, so that it could be invoked
under conditions of excessive rate competi-
tion, but could be suspended in less trouble-
some times, when regulation is not needed.
The bill provides for consultation among
the three regulatory agencies before any
change is made in ceiling rates under their
regulations.

Under existing law the Board may use
only the following criteria in differentiating
among deposits for rate ceiling purposes:
(1) different maturities, (2) different con-
ditions respecting withdrawal or repayment,
(3) different conditions by reason of dif-
ferent locations of the banks, or (4) differ-
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ences—if any-——in Federal Reserve discount
rates. The proposed legislation would
broaden this authority to authorize differ-
entiation on such reasonable bases as the
responsible agency deems advisable in the
public interest, including authority to dif-
ferentiate on the basis of the amount of the
deposit.

A lower-rate ceiling for smaller deposits
is, of course, subject to the objection that
it discriminates against the small saver. For
this reason, the Board is requesting this
authority with considerable reluctance.
Nevertheless, we are faced with the fact that
today there are roughly $18 billion out-
standing in negotiable certificates of deposit
in denominations of $100,000 or more, and
the going rate on these money—market CD’s
—that is, the rate banks must pay to renew
them, even for very short maturities—is 5%2
per cent. Competing instruments in the
money market are being sold at higher
yields. For example, commercial and fi-
nance company paper offers an alternative
means of investing corporate funds for short
periods. Most large finance companies have
recently raised the rate they offer on such
paper to 598 per cent. Rates on commer-
cial paper marketed by smaller concerns
through dealers have risen to a range of
5% per cent to 618 per cent. I am con-
vinced that banks should be moderating
their reliance on continued net sales of large
negotiable certificates of deposit, for reasons
of sound banking as well as monetary re-
straint, but I also believe it would be fruit-
less and disruptive in this kind of environ-
ment to attempt to roll back interest rates
on these instruments.

In contrast to the 5%2 per cent rate on
money—market CD’s, available evidence in-
dicates that relatively few banks are paying
more than 5 per cent on other time deposits.
For some time a 4 per cent ceiling has been

in effect on savings deposits, which may be
withdrawn on demand. The bank must
reserve the right to require at least 30 days’
notice before withdrawal of a savings de-
posit, but in practice notice of withdrawal
is waived, just as it is for share accounts at
savings and loan associations. Member
banks are prohibited, however, from paying
other time deposits, except in an emergency,
before maturity or an agreed-upon period
of notice (which must be at least 30 days).

In the first half of 1966, partly due to
the fact that other forms of investment at-
tracted more of the limited supply of
savings, all types of depositary savings in-
stitutions experienced a slower rate of
growth. At the same time, credit demands
were proving very strong. Commercial
banks reacted to these developments by
seeking a new type of time deposit at higher
rates. The market for this kind of deposit
differs from that for the money—market CD,
which is issued in denominations of $100,-
000 up mainly to attract idle funds of cor-
porations. In contrast, the consumer CD,
as I will call it to distinguish it from the
money—market CD, is sold mainly to indi-
viduals and other smaller investors. These
consumer CD’s cannot be thought of, how-
ever, as being held by small savers not par-
ticularly sensitive to interest rate differen-
tials. A sizable portion of the funds in this
area represents fairly large blocks, and we
have abundant evidence that holders of these
CD’s have been prepared to shift their funds
fairly promptly to take advantage of attrac-
tive interest rate differentials. Thus, the
rapid growth of consumer CD’s at banks in
the first half of 1966 was matched in good
part by offsetting withdrawals from pass-
book savings deposits at these same banks
(which, as you will recall, remain subject
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to a 4 per cent ceiling). In addition, the
most aggressively merchandised consumer
CD’s seemed also to be drawing funds from
other savings institutions, and perhaps in
some cases even from cash balances and
marketable securities.

The saver who chooses to move his funds
into a consumer-type time certificate of de-
posit must give up some freedom of action
in exchange for the attractive interest return.
Smaller CD’s cannot be readily sold, as can
marketable securities. CD holders are com-
pelled to wait at least 30 days, and often
longer, to withdraw, rather than being re-
paid on demand, as they have come to
expect of savings deposits. To overcome
this drawback, banks in the first half of this
year increasingly offered depositors an op-
tion: if they were willing to leave funds on
deposit for longer periods, they were prom-
ised higher returns, but they were given the
privilege of withdrawing earlier at lower
rates of return. For example, a bank might
offer a savings certificate with a 1-year ma-
turity at 5 per cent interest, but allow earlier
withdrawals, on 30 days’ notice, in which
case interest at 4 per cent would be paid.

There is perfectly sound logic behind the
idea of offering a higher return on longer-
maturity deposits, but the attempt to com-
bine high returns with instruments that were
nominally long-term but effectively payable
on 30 days’ notice posed a threat to bank
liquidity. Furthermore, the apparent mar-
ket appeal of this kind of double-barrelled
promise to depositors threatened to acceler-
ate shifts of funds from other savings insti-
tutions, thereby permitting greater expansion
of bank credit in contravention of current
monetary policy while at the same time gen-
erating further dislocations of an already
seriously tight mortgage market. Accord-
ingly, the Board, effective July 20, lowered

the highest rate payable on multiple-matu-
rity deposits to 5 per cent, and established
a 4 per cent ceiling for those payable less
than 90 days from deposit or from the last
previous date on which the deposit was
payable.

In part the Board settled upon this “mul-
tiple-maturity” ruling because present law
limited the nature of regulatory amend-
ments it could make without disrupting the
market for negotiable CD’s of $100,000
and over in the process. Admittedly, banks
are still free to offer single-maturity CD’s,
even to the “consumer” market, at rates up
to the current 5%2 per cent ceiling and with
maturities as short as 30 days, with no re-
straints other than their own judgment as
to what would be wise,

In these circumstances, we think it would
be prudent to have more flexible authority
to establish ceilings on other bases. T am
hopeful that our present regulation will
prove effective. However, if it does not,
we should be in a position to take whatever
action is appropriate in the circumstances
prevailing.

The Board believes that it would be most
unwise to attempt to fix specific rate ceilings
by statute. Conditions in the market for
savings can change rapidly, and small mis-
alignments in rates can generate large-scale
shifts of funds. Events during the last year
give abundant evidence on this score. This
is a time of great innovation among institu-
tions as they explore means of attracting
funds to meet powerful demands for credit.
We urge that you arm the three regulatory
agencies with discretionary authority to re-
act to further changes as they develop.

In particular, we would counsel against
an attempt by statute to roil back interest
rates to levels appropriate to conditions
other than those that exist today. The latest
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comprehensive information available on the
market for consumer CD’s comes from a
survey of member banks that the Board un-
dertook in May, copies of which have been
furnished to your committee. That survey
showed that on May 11, roughly $18.4
billion in consumer CD’s were outstanding
at member banks. The following table in-
dicates the dollar volume in each of four
categories of these deposits, along with the
dollar totals outstanding at banks that were
offering more than 4Y2 per cent on at least
some deposits of that type:

Amount | Maximum
Type of deposit out- rate over
standing 459,

Billions of dollars

Savings certificates............ 9.5 3.3
Savings bonds................ 9 .5
Other nonnegotiable CD’s. .. .. 4.8 2.9
Negotiable CD's under $100,000, 3.2 1.8

Total.............covvnt 18.4 8.6

This does not mean that over 4%2 per
cent was being offered on the entire $8.6
billion. Doubtless some of the older instru-
ments outstanding bore lower rates. It does
not even necessarily mean that the banks
involved were then offering that high a rate
on all new deposits of that type. But it
does indicate that an attempt to roll back
rates to 4%2 per cent would create very
serious problems of adjustment.

Banks paying over 4V4 per cent are con-
centrated largely in growing and capital-
short areas in States such as Arizona, Cali-
fornia, and Texas, and in New York, where
the strong upward push in money—market
rates has pushed up rates on consumer-type
accounts as well. Ceilings set too low

could accelerate tendencies, already appar-
ent, for some investors to move their funds
out of banks, and out of other thrift institu-
tions as well, to take advantage of the
higher returns available on marketable in-
struments ranging from 5% per cent on the
latest Treasury refunding issue to 6 per cent
on medium-quality corporate bonds.

MAXIMUM RATES PAYABLE BY

SAVINGS AND LOAN ASSOCIATIONS

Let me turn now to the provisions of the
bill regarding regulation of rates payable by
savings and loan associations and similar in-
stitutions that are members of the Federal
Home Loan Bank System or are insured by
the Federal Savings and Loan Insurance
Corporation. With respect to such institu-
tions, the bill would vest in the Federal
Home Loan Bank Board regulatory author-
ity with respect to rates identical with that
vested in the Federal Reserve and the FDIC
insofar as commercial banks are concerned.
It also would require consultation among
the three agencies before this authority could
be exercised with respect to either banks or
savings and loan associations. From the
points of view of assuring sound operations
of both kinds of institutions, achieving
equity among competing institutions, and
avoiding massive and seriously disrupting
shifts within savings and credit markets, it
seems obvious that rate regulation should
extend to savings and loan associations as
well as banks.

Chairman Horne of the Federal Home
Loan Bank Board is, of course, better quali-
fied than I to testify as to the shortcomings
of that body’s limited authority in this area.
But I would suggest that recent experience
indicates that its present authority is liable
to prove least effective at the time of great-
est need. '
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And precisely because there are times
when rate regulation is needed and times
when it is not, the bill would permit each
of the three agencies (again, after consulta-
tion with the others) to suspend ceilings
altogether when they are not needed. The
Board believes that under certain circum-
stances the rates paid by financial institu-
tions to attract funds should be completely
free to reflect market forces, and that
healthy competition among financial insti-
tutions in this respect, as well as others,
should be encouraged. We agree with the
conclusion reached by the President’s Com-
mittee on Financial Institutions in its report
of April 11, 1963:

On balance, the Committee believes that the case
for continuous regulation [of interest rates on time
deposits] has less force today than in 1933. Never-
theless, recognizing the possibility of a recurrence
of the need for maximum rates, the Committee does
not propose that interest rate regulation be com-
pletely abandoned. Rather, it should be placed on
a standby basis and extended to other depositary-
type institutions. The very existence of such standby
authority would help to prevent excessive increases
in rates paid.

The Committee envisages that such standby au-
thority would be invoked by the responsible super-
visory agencies only when they deem it necessary
either to prevent institutional practices in the payment
of interest and extension of credit that were incon-
sistent with the safety and liquidity of a significant
number of institutions or to supplement other govern-

mental policies to promote the objectives of the Em-
ployment Act of 1946.

EXPANDED AUTHORITY FOR CHANGES

IN RESERVE REQUIREMENTS

ON TIME DEPOSITS

The Board also favors expanding the range
within which the Board would be empow-
ered to vary reserve requirements on time
and savings deposits of member banks from
the present 3 to 6 per cent to a range of 3
to 10 per cent. In the Board’s view, this
added dimension of flexibility in reserve re-
quirements could prove helpful in dealing
with some of the shifts in the role and struc-

ture of commercial bank time deposits that
can develop in a dynamic economy.

Historically, the statutes have provided
for a substantially lower level and range of
reserve requirements against time and sav-
ings deposits than those applicable on de-
mand deposits. Thus, the Federal Reserve
Act initially specified reserve requirements
of 3 per cent on time deposits as compared
with demand deposit reserve requirements
of 13, 10, and 7 per cent, applicable to
central reserve city, reserve city, and so-
called “country” banks, respectively. Sub-
sequent legislation adopted by the Congress
in the 1930’s empowered the Board to vary
such requirements between these percent-
age levels as a minimum and double these
percentages as a maximum. More recently,
Congress has acted to consolidate the reserve
classes of “central reserve city” and “reserve
city” banks, and to broaden the bases on
which the Board can classify banks between
the two existing categories. As a conse-
quence, the Board is currently empowered
to vary reserve requirements on demand de-
posits between 10 and 22 per cent at reserve
city banks and between 7 and 14 per cent
at country banks, but still only between 3
and 6 per cent with respect to time deposits
at any class of bank.

The reasons for prescribing lower reserve
requirements against time deposits are his-
torical; they were based essentially on the
judgment that such deposits were less active
and less subject to sudden transfer than were
demand deposits that were utilized by the
public to perform most money-payment
functions. Member bank reserve require-
ments today serve more as a mechanism for
implementing monetary policy than as a
means of coping with deposit withdrawals.
Moreover, recent changes in the forms of
time deposit instruments and the kinds of
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purposes for which they are issued, serve to
clothe some segments of time deposits with
more of the attributes traditionally asso-
ciated with money and money market in-
struments.

Very short-term money market funds are
being attracted particularly into short-term
large-denomination certificates of deposit.
In addition, consumer CD’s, combining rela-
tively high interest rates and extremely at-
tractive withdrawal or liquidation provisions
at the option of the holder, have also been
attracting considerable amounts of money
that otherwise would have lodged in tem-
porarily idle demand deposit balances or
with other types of depositary institutions.
Funds attracted to commercial banks in this
way can prove highly volatile when cash
needs or the attractiveness of interest rates
or other terms available on other instru-
ments shift adversely to banks—and it has
to be recognized that such shifts will un-
doubtedly occur in the future.

In these circumstances, we belicve that
it would be desirable for the Board to have
authority to alter reserve requirements on
various forms of time deposits over a range
more comparable with that now applicable
to demand deposits. Several different effects
of any increase in time deposit reserve re-
quirements should be distinguished. First, it
would raise the proportion of bank resources
tied up in nonearning assets, and to that ex-
tent would produce a small increase in the
cost of such time deposits to the banks.
Second, the increased reserve balance held
by each member bank to satisfy the higher
reserve requirement would represent a small
increase in what is effectively a restricted
liquidity reserve of the bank. Finally, any
change in time deposit reserve requirements
could also serve to increase or decrease—as
the case may be—the general availability of

bank reserves, and could thereby assist, in
coordination with other Federal Reserve in-
struments, in implementing general mone-
tary policy. Properly employed, judicious
adjustments in time deposit reserve require-
ments could assist in altering the willingness
of banks to issue time deposits and their
capacity to withstand any subsequent liqui-
dations thereof.

It is true that the Board of Governors
currently possesses the power to act in this
respect to a modest degree, by altering re-
serve requirements against various kinds of
time deposits between 3 and 6 per cent.
This power was used last month, when con-
siderations such as those I have been citing
led the Board to raise reserve requirements
from 4 per cent to 5 per cent on time de-
posits (other than savings deposits) in ex-
cess of $5 million per bank. The present
range within which such requirements can
be changed, however, is so small that only
the most marginal kind of influence on bank-
ing decisions can be exercised by alterations
of requirements within these limits.

A substantial expansion of the range
within which such adjustments could be
made—-for example, to the 3 to 10 per cent
range recommended by the Board—would
enlarge the marginal effectiveness of such
reserve requirement changes on time de-
posits to the point where significant altera-
tions in banking behavior might be attain-
able.

We would hope that over the long run
time deposit reserve requirements could be
kept at the lowest practicable level consist-
ent with the aims I have cited, for we have
no desire needlessly to handicap commer-
cial banks in the competition for the saver’s
dollar. But appropriately timed upward and
downward adjustments in such reserve re-
quirements might dampen overaggressive
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interest rate competition for savings funds,
moderate sudden large shifts of savings back
and forth between banks and other kinds of
savings institutions, and forestall major dis-
ruptions in credit markets.

AUTHORITY FOR SYSTEM TO
OPERATE IN “AGENCY ISSUES”

The Board also favors extending the range
of securities that the Federal Reserve is em-
powered to buy and sell in the open market,
to include all obligations issued or guaran-
teed by any agency of the United States. .

At the present time, the Federal Reserve
Banks have legal authority to purchase and
sell a number of Federal Agency obligations
either in the open market or directly from
or to the United States. These include
Agency obligations that are fully guaran-
teed by the United States by virtue of spe-
cific statutory provisions, including deben-
tures and other such obligations of the Fed-
eral intermediate credit banks due in 6
months or less or obligations guaranteed by
the United States by operation of law in ac-
cordance with an opinion of the Attorney
General of the United States (42 Op. A.G.
No. 1 of April 14, 1961).

Examples of securities currently eligible
for System open market operations under
the above authority include certain obliga-
tions of the Export-Import Bank, D.C. Ar-
mory Board, Federal Housing Administra-
tion, Commodity Credit Corporation, and
the Maritime Administration. The bulk of
these and the other issues currently eligible,
however, are small in size and do not in-
clude the major Agency issues traded in the
market.

The principal Agency issues in terms of
aggregate size and market activity are Fed-
eral intermediate credit bank debentures,
Federal home loan bank notes and bonds,

Federal land bank bonds, bank for co-
operatives debentures, and Federal National
Mortgage Association debentures and cer-
tificates of participation. Aside from Fed-
eral intermediate credit bank obligations
previously mentioned, none of these issues
are eligible for System transactions, even
though from a “market” point of view there
is little to distinguish them from those is-
sues that are either explicitly guaranteed or
covered by the Attorney General’s opinion.
In fact, these currently ineligible issues
could probably be bought and sold by the
System in substantial volume with less risk
of disrupting market conditions than could
the currently eligible issues.

The authority to make all Agency issues
eligible for System purchase or sale would
increase the potential flexibility of open
market transactions and could also serve to
make these securities somewhat more at-
tractive to investors. The recent large vol-
ume of Agency issues was relatively well
received in the market, and public accept-
ance and understanding of the issues has
grown. But there is still a lingering public
confusion because of the diverse and com-
plex legal and administrative factors affect-
ing varying issues. If all the issues were
eligible for System operations, this could
act as something of a common denominator
of market acceptability and would tend to
establish a better market background.

It should be recognized that the authority
requested does no more than permit System
transactions in Agency issues. They would
thereby be placed on the same footing as
direct obligations of the U.S. Government
insofar as System open market operations
are concerned. And as with direct Federal
debt, System decisions as to whether, when,
and how much to buy or sell of Agency
issues would have to be made with a view
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to the need for supplying or absorbing re-
serves as indicated by the stance of mone-
tary policy, and in light of developments in
the markets, including the need to cope with
disorderly market conditions should they
emerge. It would be important, hawever, to
avoid any semblance of “rigging” the mar-
kets or “pegging” the interest rates for
Agency issues, for such actions would give
rise to official dominance of the markets that
would run counter to many of the broader
objectives of Federal financial policies.

If and as the market conditions surround-
ing Agency issues develop to the point where
Federal Reserve operations would be appro-
priate, it might prove desirable for the Sys-
tem to conduct such operations in the form
of repurchase agreements rather than, or in
addition to, outright purchases and sales.
The authority to undertake outright trans-
actions in an issue is required in order for
that issue to be eligible for repurchase agree-
ments. The use of such agreements would
tend to reduce the risk of undesired System
market dominance associated with sizable
outright transactions by the System, while
at the same time it would enhance the de-
velopment of markets in Agency issues by
making it more attractive for dealers to
position the securities.

TIMELINESS OF THE LEGISLATION

Finally, let me add a few words as to the
timeliness of the proposed legislation. Events
of the past year or so have made abundantly
clear how quickly circumstances can change,
and how important the consequences can be
unless appropriately met by prompt corre-
sponding changes in private and public poli-
cies. Our economy has expanded at a pace
that has created considerable pressures upon
both real and financial resources. Credit
markets have tightened and interest rates
have risen, and the processes of adjustment
have been sufficiently uneven to place con-
siderable strains on various parts of the
financial mechanism. '

Without intending in any way to forecast
the future, I must say that no one can be
sure when or whether recent trends will
taper off. The powers embodied in the pro-
posed legislation, I believe, would enable
the authorities to take actions that could
mitigate some of the most uneven credit
pressure that have already emerged or could
develop. Therefore, I urge the prompt enact-
ment of these powers in order to permit the
tailoring of public policies in this area in
ways that can best contribute to orderly,
prosperous, noninfiationary growth of the
economy.




Communiqué

of the Ministerial Meeting of the Group of Ten
issued on July 26, 1966

I. The Ministers and Central Bank Gov-
ernors of the 10 countries participating in
the General Arrangements to Borrow
(GAB) met in The Hague on July 25 and
26 under the chairmanship of Mr. Anne
Vondeling, Minister of Finance of the
Netherlands. Mr. Pierre-Paul Schweitzer,
Managing Director of the International
Monetary Fund (IMF), took part in the
meeting, which was also attended by the
Secretary General of the OECD, the Gen-
eral Manager of the Bank for International
Settlements, and the Minister of Finance of
Switzerland.

2. The Ministers and Governors con-
sidered a report of Working Party 3 of the
Organization for Economic Cooperation and
Development (OECD) on possible improve-
ments in the balance of payments adjust-
ment process. They expressed their apprecia-
tion of the OECD’s work on this report.
Recognizing that the smooth functioning
of the international monetary system, as
well as the general confidence in its stability,
depends very much on progress toward the
elimination of imbalances, they agreed that
improvements in the adjustment process
were needed and possible. They expressed
the hope that Working Party 3 would con-
tinue to work for improvements in this field
on the lines indicated in its report.

3. The Ministers and Governors also dis-
cussed a comprehensive report by their
Deputies on other possible improvements in

the international monetary system, including
arrangements for the future creation of re-
serve assets, as and when needed. This re-
port also contains several suggestions for im-
proving the existing system otherwise than
through reserve creation. These suggestions
should be given further study by the appro-
priate bodies. The report will be published
in the next few weeks.

4. As regards international liquidity; the
Ministers and Governors were in full agree-
ment that there is at present no general
shortage of reserves. On the other hand, it
was thought unlikely that the existing
sources of reserves would provide an ade-
quate basis for world trade and payments
in the longer run. Large U.S. deficits are not
a satisfactory source of future reserve in-
creases for the rest of the world; nor are they
acceptable to the United States. Moreover,
gold alone is not likely to supply sufficient
additions to monetary reserves in the future.
Consequently, it was agreed that, at some
point in the future, existing types of reserves
may have to be supplemented by the deliber-
ate creation of additional reserve assets.

5. As to the way in which such a future
contingency could be met, the Deputies, in
their report to the Ministerial Group have
achieved a consensus on a number of basic
principles and elements of any such con-
tingency planning, although they have not
reached agreement on all points or pre-
sented a fully developed plan. Among the
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agreed basic principles, the Ministers and
Governors particularly stressed the follow-
ing:

Deliberate reserve creation, when decided
upon, should be neither geared nor directed to
the financing of balance of payments deficits of
individual countries, but should take place on
the basis of a collective judgment of the reserve
needs of the world as a whole.

All countries have a legitimate interest in the
adequacy of international reserves. However, a
group of major countries with a key role in the
functioning of the international monetary sys-
tem has a particular responsibility for the finan-
cial backing for any newly created reserve
assets. Consequently, there is agreement that
deliberately created reserve assets, as and when
needed, should be distributed to all members of
the Fund on the basis of IMF quotas or of simi-
lar objective criteria. The major countries
should be ready to provide adequate financial
backing through the extension of special lines of
credit to the Fund or through commitments to
accept and hold such reserve assets.

6. (a) There should be a clear distinc-
tion between the establishment of any con-
tingency plan and the activation of that plan.
The prerequisites for such an activation
should be laid down. They should include
the attainment of a better balance of pay-
ments equilibrium between members and the
likelihood of a better working of the adjust-
ment process in the future.

(b) Organizational arrangements for de-
cisions on the activation of any contingency
plan and for subsequent decisions on reserve
creation may vary according to the type
of scheme adopted. Whatever scheme is
adopted, it is essential that the organizational
arrangements for such decisions should re-

flect two principles, namely, (a) the interest
of all countries in the smooth working of the
international monetary system, and (b) the
particular responsibilities of a limited group
of major countries with a key role in the
functioning of the international monetary
system and which in fact must provide a sub-
stantial part of the financial strength behind
any new asset. This could best be achieved
by a procedure whereby proposals for re-
serve creation would be considered both by
the limited group and by the Fund. The
requisite majorities and voting procedures
would have to give due recognition to the
two principles set out above and this recogni-
tion would be a necessary condition for any
decisions on reserve creation,

(c) One Delegation did not agree with
the views set out in subparagraphs (a)
and (b).

7. The Ministers and Governors in-
structed their Deputies to continue their
studies on a number of unresolved questions.

However, they also thought it appropriate
to look now for a wider framework in which
to consider the questions that affect the
world economy as a whole. With this in
view, the Ministers and Governors, after
consulting with the Managing Director of
the Fund, recommended a series of joint
meetings in which the Deputies would take
part together with the Executive Directors
of the Fund. The Ministers and Governors
of the Group of Ten would expect a report
from their Deputies not later than the middle
of 1967. One Delegation did not join in
making this aforementioned recommenda-
tion.
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Administrative interpretations, new regulations, and similar material

Member Bank Purchase of Stock of “Operations
Subsidiaries”

In response to several inquiries, the Board of

Governors has re-examined the question whether
member banks may establish and purchase the
stock of “operations subsidiaries”—that is, organ-
izations designed to serve, in effect, as separately-
incorporated departments of the bank, performing
functions that the bank is empowered to perform
directly. That question involves the interpretation
of the following provision of section 5136 of the
Revised Statutes (12 U.S.C. 24), the so-called
“stock-purchase prohibition”:
“Except as hereinafter provided or otherwise permitted
by law, nothing herein contained shall authorize the
purchase by [a national bank] for its own account of
any shares of stock of any corporation.”

The Board’s re-examination has confirmed its
previous position that the stock-purchase prohibi-
tion, which is made applicable to member State
banks by the twentieth paragraph of section 9 of
of the Federal Reserve Act (12 U.S.C. 335), for-
bids the purchase by a member State bank “for its
own account of any shares of stock of any corpo-
ration” (the statutory language), except as specifi-
cally permitted by provisions of Federal law or as
comprised within the concept of “such incidental
powers as shall be necessary to carry on the busi-
ness of banking”, referred to in the first sentence
of paragraph “Seventh” of R.S. 5136.

The Federal banking statutes explicity permit
the purchase of stock of a number of kinds of
corporations, including stock of Federal Reserve
Banks, bank premises subsidiaries, safe deposit
companies, “Edge” and ‘“Agreement” corporations,
small business investment companies, bank service
corporations, and certain foreign banks. In addi-
tion, it has been held that, in the process of col-
lecting defaulted loans that were contracted in
good faith, the “incidental powers” of national
banks include the power to purchase corporate
stock where that action constitutes a reasonable
and appropriate step toward the collection of the
indebtedness.

In one proposal presented to the Board, the

stock to be purchased would have been that of one
or more corporations engaged in the business of
leasing personalty to customers of the member
bank and in the business of selling money orders.
The Federal statutes contain no express permis-
sion for the purchase of stock of corporations of
these kinds, and the Board of Governors con-
cluded that the power to purchase the stock of
such corporations may not properly be regarded
as comprised within “such incidental powers as
shall be necessary to carry on the business of
banking”, within the meaning of section 5136.
One of the inquiring member banks contended
that the above-cited provisions of the National
Bank Act and Federal Reserve Act
“were intended to restrict member banks in dealing in
securities and stock in the sense of trading therein or
in the sense of the purchase of the stock of a going
concern and, perhaps, further to restrict national and
member [State] banks from engaging through subsidi-
aries in activities in which such banks were not directly
empowered to engage, but not in the sense of holding

the entire stock of an operating corporation created by
the bank.”

Along the same lines, the contention has been ad-
vanced that the stock-purchase prohibition was in-
tended by Congress only to prevent banks from
investing depositors’ funds in corporate stock for
income and appreciation, in the way that banks
invest in debt obligations of the Federal Govern-
ment, municipalities, and private corporations.
The Board did not adopt either of these con-
structions of the statutory provisions, Although
the prevention of such investment in stocks un-
doubtedly was a major Congressional purpose, it
appeared to the Board that the stock-purchase pro-
hibition was intended generally to prevent the pur-
chase of the stock of corporations, including those
created to perform functions that could be per-
formed by the bank itself. The provisions have
been so interpreted and applied by the Board (and
by the Comptroller of the Currency until recently)
since their enactment in the Banking Act of 1933,
One of the banking problems that principally
concerned Congress in the early 1930s and that
led to the enactment of the Banking Acts of 1933
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and 1935 was the “affiliate system”, including
member banks’ ownership of other corporations.
Among the objectives of the Banking Act of 1933,
as expressed by the Senate Banking Committee,
was ‘“To separate as far as possible national and
member banks from affiliates of all kinds.” (S.
Rep. No. 77, 73rd Congress, p. 10) Together with
a number of other provisions of the Banking Act
of 1933, the stock-purchase prohibition of R.S.
5136 served the purpose of confining the bank-
affiliate system by preventing banks from purchas-
ing the stock of other corporations, except to the
limited extent specified in that general prohibition.

The Board also considered, among other con-
tentions, the assertion that, despite the apparent
intent of the terms of the pertinent statute and its
legislative history, it should not be interpreted to
prevent the separate incorporation of a banking
department engaged in a legitimate activity. The
supporting argument would be that, if a proposed
course of action cannot possibly produce the evil
effect at which a statutory provision was directed,
a construction of the provision that would prevent
such action would be unrealistic, and, by empha-
sizing statutory language rather than underlying
purpose, would injure rather than safeguard the
public interest.

The Board agreed that, if a proposed course of
action could not result in any evil at which a
statute is aimed, interpretation of the statute to
prohibit such action should be avoided, if possible.
However, it appeared to the Board that this prin-
ciple does not apply to the situation presented by
the inquiries. Experience in the supervision of
banks has revealed that the likelihood of unsafe
and unsound practices, violations of law, and
other developments contrary to the public interest
is significantly greater when banks operate through
subsidiary corporations. There appears to be an
inevitable tendency for some banks, in time, to
regard their subsidiary corporations as separate
enterprises and thereupon to conduct their opera-
tions in a way that is unsuitable for a part of a
banking enterprise, to disregard pertinent restric-
tions and requirements, and, in particular, to ven-
ture through their subsidiaries into activities that
are beyond the powers of the parent bank. It is
reasonable to infer that Congress, having in mind
the pre-depression affiliate system, concluded that
the American banking system and the general wel-
fare would be benefited by limiting the authority

of member banks to conduct their operations
through separately-incorporated organizations.

Acquisition of Edge Corporation Affiliate by State
Member Banks of Registered Bank Holding
Company

The Board has been asked whether it is permis-
sible for the commercial banking affiliates of a
bank holding company registered under the Bank
Holding Company Act of 1956, as amended, to
acquire and hold the shares of the holding com-
pany's Edge corporation subsidiary organized
under section 25(a) of the Federal Reserve Act.

Section 9 of the Bank Holding Company Act
amendments of 1966 (Public Law 89-485, ap-
proved July 1, 1966) repealed section 6 of the
Bank Holding Company Act of 1956. That ren-
dered obsolete the Board’s interpretation of section
6 that was published in the March 1966 Federal
Reserve Bulletin, page 339. Thus, so far as Federal
banking law applicable to State member banks is
concerned, the answer to the foregoing question
depends on the provisions of section 23A of the
Federal Reserve Act, as amended by the 1966
amendments to the Bank Holding Company Act.
By its specific terms, the provisions of section 23A
do not apply to an affiliate organized under section
25(a) of the Federal Reserve Act.

Accordingly, the Board concludes that, except
for such restrictions as may exist under applicable
State law, it would be legally permissible by virtue
of paragraph 20 of section 9 of the Federal
Reserve Act for any or all of the State member
banks that are affiliates of a registered bank hold-
ing company to acquire and hold shares of the
Edge corporation subsidiary of the bank holding
company within the amount limitation in the last
sentence of paragraph 12 of section 25(a) of the
Federal Reserve Act.

Loans to Executive Officers Under an Education
Loan Plan

The Board of Governors has recently received
an inquiry as to the applicability of section 22(g)
of the Federal Reserve Act (12 U.S.C. 375a) and
the Board’s Regulation O (Loans to Executive
Officers of Member Banks) to loans under an edu-
cation loan plan offered by a member bank to its
regular customers and proposed to be made avail-
able to its executive officers. In particular, the
inquiry raised the question whether, within the
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meaning of the statute and Regulation, the amount
of the loan or extension of ctedit under the con-
ditions of the plan is (1) the amount actually
disbursed by the member bank and not repaid
through instalments, which would at no time ex-
ceed $2,500 in the case of loans to the bank’s
executive officers, or (2) the amount of the note
the borrower is required to make, which would be
$10,000, plus an amount for interest and group
credit life insurance, if, for example, the borrower
should need $2,500 per year for a period of four
years.

From the facts presented, the Board understood
that the plan is typically used by a parent to
finance his child’s four-year college education. The
borrower enters into an agreement and makes a
note whereby he promises to pay to the bank a
specified amount, including charges for interest
and group credit life insurance. When the first
payment for tuition and other related charges is
due the educational institution, the bank issues a
check to the borrower for the agreed amount,
which is, in the typical case, one-eighth of the
amount of the note, exclusive of that portion re-
flecting charges for interest and insurance. The
remaining seven-eighths of the amount of the note,
exclusive of the portion for interest and insurance
charges, is credited to a collateral trust account,
described as a Totten trust, in trust for the stu-
dent, but subject to a lien granted to the bank
and a right to set off against the account any
amounts due the bank from the borrower. The
borrower agrees not to make the trust account ir-
revocable during his lifetime, and that it will be a
non-interest bearing account against which he will
not draw checks or other orders of withdrawal.
As subsequent payments to the educational institu-
tion fall due, the bank makes disbursements by
issuing checks to the borrower that are charged
against the trust account. Repayments by the bor-
rower, which normally extend over the entire
period of the education being financed, commence
with the month following the ‘month of the first
disbursement by the bank. The interest charge is
calculated only on the unpaid principal balance
of the amounts actually disbursed from time to
time by the bank. If the borrower dies, the unpaid
balance of the note is paid to the bank from the
proceeds of insurance on the borrower’s life, and
the amount remaining in the trust account is paid
over to the student. Either the borrower or the

bank may terminate the plan, whereupon the
amount in the trust account is applied toward the
note and the borrower is required to pay any
deficiency remaining after such application.

Section 22(g) of the Federal Reserve Act pro-
vides that no person shall “borrow from or other-
wise become indebted” to a member bank of
which he is an executive officer, and no member
bank shall “make any loan or extend credit in any
other manner” to its executive officers. However,
an exception permits an executive officer to “be-
come indebted” to the member bank he serves
if the amount does not exceed $2,500 and if the
extension of credit has the prior approval of a
majority of the member bank’s entire board of di-
rectors. The section delegates to the Board the au-
thority “to determine what shall be deemed to be
a borrowing, indebtedness, loan, or extension of
credit”. In section 215.1 of Regulation O, the
Board has defined “loan” and “extension of credit”
to include “the acquisition by discount, purchase,
exchange, or otherwise of any note . . . or other
evidence of indebtedness upon which an executive
officer may be liable as maker, drawer, indorser,
guarantor, or surety”.

The Board observed that the acquisition by a
member bank of a note upon which one of its
executive officers is liable as maker, as contem-
plated by the plan, is an extension of credit or a
loan within the literal meaning of section 215.1
of Regulation O. The Board stated, however, that
the substance of the transaction, and not its mere
form, is the crucial consideration. In this connec-
tion, it was noted that the borrower has no right
to the funds credited to the account that is created
under the plan, except as each scheduled tuition
disbursement falls due. He pays interest only on
the amounts actually disbursed. If the plan is
terminated at any time for any reason, the funds
must be applied ioward the note. Although the
borrower, as maker of the note, is technically
liable to the bank for more than $2,500, the funds
in the trust account, plus the amount owed in
instalments for funds disbursed, will always be
sufficient to discharge the instrument. Thus, if the
amount actually disbursed and not repaid in instal-
ments will at no time exceed $2,500, then the
bank will at no time look directly to the borrower
for more than the amount permitted by section
22(g). The function of the note is to enable the
borrower to obtain group credit life insurance and
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thereby assure that should he die during the term
of the plan adequate funds would be provided for
financing the completion of his child’s college
education,

Accordingly, the Board concluded that, within
the meaning of section 22(g) and Regulation O,
the extension of credit or loan under the conditions
of the plan is the amount actually disbursed by
the bank and not repaid through the monthly
instalments. If that amount will at no time exceed
$2,500 and if the extension of credit is properly
approved in advance by the directors of the mem-
ber bank, then the plan does not violate the statute
or the Regulation. With respect to the require-
ment of prior approval by the member bank’s di-
rectors, the Board pointed out that it had ruled
in 1937 that a grant of continuing authority to an
executive officer to borrow up to $2,500 could
remain in effect “for only a reasonable period of
time and in no event longer than twelve months”.
1937 Federal Reserve Bulletin 1074, The Board
expressed the opinion that the twelve-month
period is appropriate as a general rule, but held
that a four-year period is reasonable in the case of
loans under the plan described in the inquiry.

Maximum Interest Rates on Multiple Maturity
Time Deposits

The Board has considered the following ques-
tions regarding the interpretation of the Supple-
ment to Regulation Q, as revised July 20, 1966,
relating to maximum rates of interest payable by
member banks on time and savings deposits:

1. Under the Supplement, a member bank may
pay interest at a rate not exceeding 5 per cent on
a multiple maturity time deposit made on or
after July 20 which is payable only 90 days or
more after the date of deposit or 90 days or more
after the last preceding date on which it might
have been paid; and it may pay interest at a rate
not exceeding 4 per cent on a multiple maturity
deposit which is payable less than 90 days after
the date of deposit or less than 90 days after the
last preceding date on which it might have been
paid. Accordingly, if a deposit is payable, at the
depositor’s option, either after 90 days’ notice or
after 30 days’ notice, the maximum interest rate
permitted under the Supplement is 4 per cent,
whether the deposit is paid after 90 days’ or 30
days’ notice. In this respect, the revised Supplement

makes inapplicable previous interpretations of
the Board (e.g.,, 1953 Federal Reserve Bulletin
721) to the effect that, if a deposit has alternative
maturities, the maximum interest rate depends
upon the alternative actually elected by the de-
positor,

2. Question has been raised as to the applica-
bility of the revised Supplement to time deposits,
open account, under contracts entered into prior
to July 20, 1966. As stated in the revised Supple-
ment, the 5 per cent and 4 per cent maximum
rates apply to multiple maturity time deposits
received on or after July 20, 1966, If, as is
usually the case, a contract evidencing a time
deposit, open account, provides that the contract
may be cancelled or terminated by the bank or
that the rate of interest is subject to change by the
bank on its own initiative or in order to comply
with regulations of the Board, the bank must take
action as soon as possible to bring the contract
within the requirements of the revised Supplement
with respect to deposits received on or after July
20, 1966. In this connection, attention is called to
section 217.3(b) of Regulation Q, which provides
that “every member bank shall take such action
as may be necessary, as soon as possible consist-
ently with its contractual obligations, to bring all
of its outsanding certificates of deposit or other
contracts into conformity with the provisions” of
Regulation Q. Only in the rare case in which a
contract entered into prior to July 20, 1966, obli-
gates the bank to accept deposits in the account
and pay a specified rate of interest thereon, without
any right to modify such obligations, may the
bank pay the contract rate of interest on deposits
received after that date if such rate is higher than
the maximum rate prescribed by the Supplement
for the particular type of multiple maturity deposit.

3. Question has been raised as to whether a
certificate of deposit issued prior to July 20, 1966,
providing for automatic renewal every 90 days and
specifying a S5 per cent interest rate, may be
amended after that date to provide for an interest
rate in excess of 5 per cent. With respect to
deposits received before July 20, 1966, the Supple-
ment permits continued payment of interest at the
rate being paid on that date, but it precludes any
increase in the rate on such deposits above the
maximum prescribed for deposits received on or
after that date. Accordingly, the bank could not,
under the revised Supplement, pay interest at a
rate in excess of 5 per cent on or after July 20.
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(This principle applies also to time deposits, open
account.)

4, Interest credited after July 20, 1966, on
multiple maturity time deposits received before
that date need not be regarded as a “deposit” re-
ceived on or after that date but may be assimilated
into the underlying pre-July 20 deposits on which
the bank may continue to pay the rate of interest
specified in the contract.

Order Under Bank Merger Act

The following Order and Statement was issued
in connection with action by the Board of
Governors with respect to an application for ap-
proval of the merger of banks:

ROCKBRIDGE BANK & TRUST
COMPANY, LEXINGTON, VIRGINIA

In the matter of the application of Rockbridge
Bank & Trust Company, Lexington, Virginia, for
approval of merger with Rockbridge National
Bank of Lexington, Lexington, Virginia.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act, as amended (12
U.S.C. 1828(c), Public Law 89-356), an applica-
tion by Rockbridge Bank & Trust Company, Lex-
ington, Virginia, a proposed new bank, for the
Board’s prior approval of the merger of that
bank and Rockbridge National Bank of Lexington,
Lexington, Virginia, under the charter and title of
the Rockbridge Bank & Trust Company. As an
incident to the merger, the two offices of Rock-
bridge National Bank of Lexington would become
the offices of the resulting bank. Notice of the
proposed merger, in form approved by the Board,
has been published pursuant to said Act.

Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptrolier of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the compe-
titive factors involved in the proposed merger,

IT IS HEREBY ORDERED, for reasons set forth in
the Board’s Statement accompanying its Order
of this date concerning the acquisition of Rock-
bridge Bank & Trust Company by United Virginia
Bankshares Incorporated, Richmond, Virginia, that

said application for merger be and hereby is
approved, provided that said merger shall not be
consummated (a) before the thirtieth calendar
day following the date of this Order nor (b) later
than three months after said date.

Dated at Washington, D.C., this 26th day of
July, 1966.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Shepardson, Daane, and Maisel. Voting against
this action: Governors Robertson and Mitchell. Absent
and not voting: Governor Brimmer.

(Signed) MERRITT SHERMAN
Secretary.
[SEAL}

STATEMENT

The Statement in this case was combined with
the Statement accompanying the Board’s Order
approving an application by United Virginia
Bankshares Incorporated for acquisition of stock
of Rockbridge Bank & Trust Company.

Orders Under Section 3 of Bank Holding
Company Act

The Board of Governors issued the following
Orders and Statements in connection with actions
approving applications by bank holding companies
for the acquisition of voting shares of banks:

THE FIRST VIRGINIA CORPORATION,
ARLINGTON, VIRIGINIA

In the matter of the application of the First
Virginia Corporation, Arlington, Virginia, for ap-
proval of the acquisition of voting shares of First
Valley National Bank, Rich Creek, Virginia.

ORDER APPROVING APPLICATION UNDER BANK
HoLpiNnG CoMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a), as
amended, Public Law 89-485), and section 222.4
(a) of Federal Reserve Regulation Y (12 CFR
222.4(a)), an application by The First Virginia
Corporation, Arlington, Virginia, a registered
bank holding company, for the Board’s prior ap-
proval of the acquisition of 80 per cent or more
of the voting shares of First Valley National Bank,
Rich Creek, Virginia.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency of
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receipt of the application and requested his views
and recommendation. The Comptroller recom-
mended approval of the application,

Notice of receipt of the application was pub-
lished in the Federal Register on April 14, 1966
(31 Federal Register 5778), which provided an
opportunity for submission of comments and views
regarding the proposed transaction. Time for filing
such views and comments has expired and all those
filed with the Board have been considered by it.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after said date.

Dated at Washington, D.C., this 11th day of
Tuly, 1966.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Shepardson, Mitchell, Daane, Maisel, and Brim-
mer. Absent and not voting: Governor Robertson.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

The First Virginia Corporation, Arlington, Vir-
ginia (“Applicant”), a registered bank holding
company, has filed with the Board, pursuant to
section 3(a) of the Bank Holding Company Act of
1956, as amended (“the Act™), an application for
approval of the acquisition of 80 per cent or
more of the voting shares of First Valley Na-
tional Bank, Rich Creek, Virginia (“Bank”).

At year-end 1965, Applicant’s bank holding
company system was comprised of ten banks, op-
erating 60 offices in 24 localities and holding
total deposits of about $260 million. In addition
to its banking subsidiaries, Applicant owns two
insurance agencies, a bank premises company,
an advertising agency, and a bank servicing cor-
poration. Bank, with deposits of about $4 million,
is headquartered in Rich Creek, in the south-
western part of Virginia, and operates a branch
office in Pearisburg, nine miles southeast of Rich
Creek. Bank’s primary service area,” with an esti-

' The area from which Applicant estimates approxi-
mately 87 per cent of Bank’s deposits of individuals,
partnerships, and corporations originate.

mated population of approximately 8,750 persons,
consists of the towns of Rich Creek and Pearis-
burg and their respective surrounding agricultural
areas. Gerierally, Bank serves Giles County and
the adjoining portions of three counties in West
Virginia.

Views and recommendation of supervisory
authority. As required by section 3(b) of the
Act, notice of receipt of the application was given
to, and views and recommendation requested of,
the Comptroller of the Currency. The Comp-
troller recommended approval of the application.

Statutory considerations. Section 3(c) of the
Act, as amended, provides that the Board shall not
approve this acquisition if it will result in a
monopoly, or if it is in furtherance of any combi-
nation or conspiracy to monopolize or to attempt
to monopolize the business of banking in any part
of the United States, Nor shall the Board approve
this acquisition if the effect in any section of the
country may be substantially to lessen competition,
or to tend to create a monopoly, or if the trans-
action in any other manner would be in restraint
of trade, unless the Board finds that the anticompe-
titive effects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the community to be
served. Tn each case the Board is required to take
into consideration the financial and managerial
resources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the community to be served.

Competitive effect of proposed acquisition. Ap-
plicant is the third largest of four bank holding
companies operating in Virginia measured by total
deposits controlled by their Virginia subsidiary
banks. Combined, these bank holding companies
control about 26 per cent of the offices and 27 per
cent of the total deposits of all Virginia banks, and
they rank first, fourth, sixth, and seventh among
the seven largest banking organizations in the
State. These seven banking organizations, which
include three independent banks, control about 53
per cent of the deposits of all Virgina banks. Ap-
plicant controls about eight per cent of the
banking offices and five per cent of the deposits of
all banks in the State. These percentages would be
increased by less than one per cent upon Appli-
cant’s acquisition of Bank.

Bank is the third largest of the four banks oper-
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ating within its primary service area and controls
about 22 per cent of the deposits® held by those
four banks. Bank is about twice the size of the
area’s smallest bank, which holds about ten per
cent of the total area deposits of the four banks.
Consummation of Applicant’s proposal would rep-
resent the initial entry of a bank holding company
into Giles County.

On the basis of the evidence of record, the Board
finds that the acquisition proposed would neither
result in a monopoly nor be in furtherance of
any combination or conspiracy to monopolize or
to attempt to monopolize the business of banking
in any part of the State.

Applicant’s present subsidiary situated nearest
to Bank is the Bank of New River Valley, Radford,
with deposits of about $6 million. Its offices are
situated approximately 20 and 28 miles from
Pearisburg and 28 and 36 miles from Rich Creek.
The area separating Bank from the Radford
subsidiary is mountainous and sparsely settled.
There is no evidence of any measurable competi-
tion existing between the two banks. Further, inas-
much as Applicant’s other subsidiary banks are all
more than 175 miles from Rich Creek and Pearis-
burg, the Board concludes that there is no signifi-
cant competition for any type of business between
Bank and Applicant’s present subsidiary banks
which would be eliminated as a result of consum-
mation of this proposed transaction. Bank is a
small institution operating in a small rural area
having relatively stable economic and growth pros-
pects. This consideration, and that of the distances
separating Bank from each of Applicant’s present
subsidiary banks, make it extremely unlikely that
the Board’s action in approving this application
would have the effect of foreclosing any signifi-
cant potential competition between Bank and any
of Applicant’s other subsidiary banks.

Situated and competing in Bank’s primary serv-
ice area are the two offices of a $7 million com-
mercial bank, the sole office of a $2 million com-
mercial bank, and two branches of one of the
State’s large commercial banks, an institution with
$278 million of deposits. Two of these competing
offices, both of which are branches, are situated in
Pearisburg, while the others are situated at vary-
ing distances ranging from two to fifteen miles

*Computed on the basis of approximate deposits
held by two branches of an out-of-area bank operating
in the primary service area.

from Bank’s two offices. The competing banks are
sufficiently well-established that, in the Board’s
opinion, their competitive force or relative position
in the area concerned would not be adversely af-
fected as a result of Applicant’s acquisition of
Bank. The number of alternative banking sources
available in the area will not be reduced as a result
of this proposal. In addition, since Applicant does
not control any major correspondent bank in Vir-
ginia, it is reasonably concluded that the acquisi-
tion proposed would have no measurable competi-
tive effect on corresponding banking.

On the basis of the foregoing considerations, it
is the Board’s judgment that Applicant’s acquisi-
tion of Bank would not have the effect of sub-
stantially lessening competition, nor would it tend
to create a monopoly or in any other manner be
in restraint of trade.

Financial and managerial resources and future
prospects. The financial resources of Applicant
and its subsidiaries are regarded as satisfactory.
Although the record reflects that Applicant’s debt
position is rather substantial, the past earnings
records of its subsidiaries are such as apparently
to enable Applicant currently to service its debt
without undue burden on its banks. In relation
both to Applicant’s financial condition and pros-
pects, the Board has considered Applicant’s pro-
jections of the capital needs of its subsidiary banks
in the near future, and Applicant’s proposal to
issue convertible preferred stock or a mixture of
common and preferred stock to meet any neces-
sary debt and capital requirements of its system.
In light of the favorable ecarnings and deposit
growth records of Applicant’s banks, the similarly
favorable earnings records of its nonbanking sub-
sidiaries, and the financial feasibility of Applicant’s
implementation of its banks’ capital structures, if
necessary, the Board finds the prospects of Appli-
cant and its subsidiary banks to be satisfactory.

Bank, chartered as a State institution in 1923
and converted to a national bank in 1963, has
about doubled its deposit volume in the past
decade. Its financial condition is considered gen-
erally satisfactory. Despite a history of steady
growth, Bank’s earnings in recent years have been
below average and not commensurate with its
deposit growth. In 1963 and again in 1965, Bank’s
capital requirements necessitated its sale of stock.
Applicant sets forth specific steps that it proposes
to take to improve Bank’s earnings, principally
through reduction of certain operating costs. The
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Board finds Applicant’s proposal reasonably sus-
ceptible of accomplishment and views this prospect
as favorable to the proposal.

The managements of Applicant and its sub-
sidiary banks are considered to be satisfactory.
While Bank’s management is considered to be ex-
perienced and qualified, Applicant makes known
the poor health and approaching retirement of
Bank’s chief executive officer and asserts that his
retirement will present a serious management suc-
cession problem in Bank. The Board recognizes
that the size and location of Bank are factors that
would limit Bank’s ability to attract competent
management under most favorable circumstances
and believes the assistance that Applicant could
render in the placement, training, and rentention
of competent executive personnel is a considera-
tion supporting Applicant’s proposal.

Convenience and needs of the community to be
served. The record before the Board reflects that
in major respects the banking needs of Bank’s
primary service area are being scrved adequately.
However, efforts within Giles County to compete
for the location of new industry, together with an
impetus toward expansion of existing industry,
have created an apparent demand for loans in
Bank’s service area that would be better served by
Bank under Applicant’s control. At present, each
of the banks operating in the Rich Creek-Pearis-
burg area has a relatively high ratio of loans to
deposits. Bank’s ability to meet existing demands
for commercial and industrial loans appears limited
both by its relatively high ratio of loans to deposits
(approximately 70 per cent) and by management’s
action in committing a major portion of Bank’s
resources to consumer loans. It is the Board’s
judgment that Applicant’s acquisition and opera-
tion of Bank offer a reasonable likelihood that
Bank’s loan portfolio will be restructured so as to
enable the handling, and perhaps encourage initia-
tion, of requests for credit directly related to the
economic demands of the area involved.

In addition, the Board finds consistent with
approval of the application the likelihood that
Applicant will effect certain operating techniques
within Bank that will result in a more efficient and
economic operation with ultimate benefit to the
public.

Summary and conclusion. Consummation of
Applicant’s proposal would not, in the Board’s
judgment, have resulting adverse competitive con-

sequences, would better the earnings prospects
of Bank, and would make available to the Rich
Creek-Pearisburg communities sources of credit
more reasonably geared to their needs.

Accordingly, the Board concludes that the pro-
posed acquisition should be approved.

UNITED VIRGINIA BANKSHARES INCOR-
PORATED, RICHMOND, VIRGINIA

In the matter of the application of United Vir-
ginia Bankshares Incorporated, Richmond, Virgi-
nia, for approval of the acquisition of voting shares
of Spotswood Bank, Harrisonburg, Virginia.

ORDER APPROVING APPLICATION UNDER BANK
HoLbiNG COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a), as
amended, Public Law 89-485), and section 222.4
(a) of Federal Reserve Regulation Y (12 CFR
222.4(a)), an application by United Virginia
Bankshares Incorporated, Richmond, Virginia, a
registered bank holding company, for the Board’s
prior approval of the acquisition of 80 per cent or
more of the voting shares of Spotswood Bank,
Harrisonburg, Virginia, which, prior to the acqui-
sition of stock, is to be converted from Harrison-
burg, Loan & Thrift Corporation, Harrisonburg,
Virginia.

As required by section 3(b) of the Act, the
Board notified the Commissioner of Banking for
the Commonwealth of Virginia of receipt of the
application and requested his views and recom-
mendation. The Commissioner recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on May 5, 1966 (31
Federal Register 6760), which provided an op-
portunity for submission of comments and views
regarding the proposed transaction. Time for filing
such views and comments has expired and all
those filed with the Board have been considered
by it.

IT 1S HEREBY ORDERED, for the reasons set
forth in the Board’s Statement of this date, that
said application be and hereby is approved, pro-
vided that the acquisition so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after said date.
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Dated at Washington, D.C., this 26th day of
July 1966.
By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Shepardson, Mitchell, Daane, and
Maisel. Absent and not voting: Governor Brimmer.

(Signed) MERRITT SHERMAN

[SEAL] Secretary

STATEMENT

United Virginia Bankshares Incorporated, Rich-
mond, Virginia (“Applicant”), a registered bank
holding company, has filed with the Board, pur-
suant to section 3(a) of the Bank Holding Com-
pany Act of 1956, amended by Public Law 89-485
(“the Act”), an application for approval of the
acquisition of at least 80 per cent of the voting
shares of Spotswood Bank, Harrisonburg, Virginia,
a proposed commercial bank which will be the
successor to Harrisonburg Loan & Thrift Cor-
poration, an industrial loan corporation. The con-
version of the latter into a commercial bank is
contingent upon approval of this application, and
the two institutions are hereafter referred to inter-
changeably as “Bank”.

Applicant’s holding company system is com-
prised of seven subsidiary banks, which at Decem-
ber 31, 1965, operated 59 banking offices and held
deposits aggregating $593 million. Its largest sub-
sidiary bank, State-Planters Bank of Commerce
and Trusts, Richmond, with deposits of $333 mil-
lion, is the third largest bank in the State. Bank,
organized in 1925, operates a single office in
Harrisonburg and is the largest industrial loan
association in Virginia. It has deposits of $21 mil-
lion (herein, Bank’s “certificates of investment” are
treated as deposits), and its primary service area*
consists of the City of Harrisonburg, Rockingham
County, and portions of adjoining counties within
a 20-mile radius of Harrisonburg; the area has
an estimated population of 65,000 persons.

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
the State Commissioner of Banking, and his views
and recommendation were requested thereon. The
Commissioner responded favorably to the pro-
posal.

' Unless otherwise indicated, all banking data noted
are as of this date.

*The area from which approximately 75 per cent of
Bank’s deposits originate.

Statutory considerations. Section 3(c) of the
Act, as amended, provides that the Board shall not
approve this acquisition if it will result in a
monopoly, or if it is in furtherance of any combi-
nation or conspiracy to monopolize or to attempt
to monopolize the business of banking in any part
of the United States. Nor shall the Board approve
this acquisition if the effect in any section of the
country may be substantially to lessen competition,
or to tend to create a monopoly, or if the transac-
tion in any other manner would be in restraint of
trade, unless the Board finds that the anticompeti-
tive effects of the proposed transaction are clearly
outweighed in the public interest by the probable
effect of the transaction in meeting the convenience
and needs of the community to be served. In each
case, the Board is required to take into considera-
tion the financial and managerial resources and
future prospects of the bank holding company and
the banks concerned, and the convenience and
needs of the community to be served.

Competitive effect of proposed acquisition. In
terms of total deposits of subsidiary banks, Ap-
plicant is the largest of four hank holding com-
pany groups operating in Virginia, and is the
largest banking organization in the State. Its sub-
sidiary banks operate about 8 per cent of the
banking offices in Virginia and control about 12
per cent of the deposits. The aggregate deposits
held by Applicant’s subsidiary banks are not sub-
stantially greater than the deposits held by each
of the two largest independent banks in the State;
they are about double the amount of those under
control of cach of the other three bank holding
company groups operating in Virginia and of those
held by the State's third largest commercial bank.
Within Bank’s primary service area, in addition
to Bank, there are located eight commercial banks
operating a total of 19 offices. Bank, with deposits
of $21 million, controls about 18 per cent of the
total deposits in its service area. None of Appli-
cant’s subsidiary banks are situated in Bank’s
primary service area; its nearest is in Lynchburg,
approximately 100 miles south of Harrisonburg,
The Board has this date, however, approved an
application by Applicant to acquire control of the
Rockbridge Bank & Trust Company, Lexington,
which is 58 miles south of Harrisonburg, but out-
side Bank’s primary service area.

It is clear from the foregoing facts that at
present no single banking organization dominates
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banking operations in the State or within Bank’s
primary service area, and, in the Board’s opinion,
that consummation of Applicant’s proposal will not
result in such dominance. It follows from this that
Applicant’s proposal would not result in a monop-
oly. Nor does it appear from the evidence before
the Board that Applicant’s proposal is in further-
ance of any combination or conspiracy to mono-
polize or to attempt to monopolize the business of
banking in any part of Virginia.

None of Applicant’s present subsidiary banks
other than State-Planters Bank of Commerce and
Trusts, Richmond, derives any business from
Bank’s primary service area. With respect to State-
Planters Bank, the record reflects that it had but
17 borrowers with loans totaling $1.5 million and
11 depositors with accounts totaling $150,000
located in Bank’s primary service area. Those
amounts do not, in the Board’s judgment, rep-
resent any significant competition between the two
banks. Further, the major portion of the business
which the Richmond bank derives from the Har-
risonburg area consists of demand deposits and
commercial and industrial loans, while Bank
competes principally for time deposits and con-
sumer loans,

Regarding competition between Bank and Ap-
plicant’s proposed subsidiary in Lexington, there
is no apparency of any meaningful present com-
petition, nor the reasonable likelihood of such
potential competition. The Lexington Bank is 58
miles from Harrisonburg and is separated from
Harrisonburg by the City of Staunton, which is
larger than either Lexington or Harrisonburg.
Staunton contains offices of five commercial banks,
including offices of the State’s two largest banks,
a fact that lessens substantially the likelihood of
any measurable present or potential competition
between banks located in Lexington and those
located in Harrisonburg.

Bank’s affiliation with Applicant is not foreseen
as having an adverse effect on the competitive
abilities of other banks operating in Harrisonburg
or in the larger primary service area. In addition
to Bank, eight offices of three banks are located in
Harrisonburg. The three banks range in size of
deposits from $11 million to $28 million. Outside
of Harrisonburg, but within Bank’s primary serv-
ice area, the $28 million Harrisonburg Bank op-
erates four offices. In addition, four independent
banks, with deposits ranging from $4 million to

$7 million, operate a total of five offices, and
Virginia National Bank, Norfolk, the State’s
second largest bank, operates two offices. Bank’s
Harrisonburg competitors will not, in the Board’s
judgment, experience undue competitive impact
from Applicant's acquisition of Bank. Two of
these competitors are larger than Bank; and the
other is a subsidiary of Financial General Corpo-
ration, a bank holding company controlling 10
banks in Virginia, operating 32 banking offices
with combined deposits of about $225 million.
The four banks ranging in size of deposits from $4
million to $7 million appear to be well established
and to have met effectively the competition offered
by local offices of the State’s larger banking or-
ganizations.

Summarizing, the Board concludes that ap-
proval of Applicant’s acquisition of Bank offers
no potential within any relevant area for a sub-
stantial lessening of competition or tendency to
create a monopoly. Rather, the Board believes it
likely that consummation of Applicant’s proposal
will have the effect of increasing banking com-
petition in Bank's primary service area inasmuch
as Bank’s conversion to a commercial bank will
enable it to accept demand deposits, expand its
lending activities, and generally broaden its range
of service to the public, and will increase to nine
the number of commercial banks in the area.

Financial and managerial resources and future
prospects. Applicant became a bank holding com-
pany in January 1963, Despite its relatively brief
history, considerations relating to its financial
condition and prospects, including the satisfactory
operating and growth records of its subsidiary
banks, are regarded as satisfactory and consistent
with approval of the application. Applicant’s com-
petent and experienced management is considered
satisfactory.

Bank’s financial condition is considered gen-
erally satisfactory when considering the proposed
action by Applicant in (1) injecting additional
equity capital into Bank, thus raising its capital
position to an acceptable level, and (2) retiring
preferred stock and debentures which Bank now
has outstanding. Bank’s prospects are considered
favorable, particularly in view of its ability upon
conversion to a commercial bank to compete for
all types of commercial banking business.

While Bank’s present management is considered
to be satisfactory, Applicant states that Bank's
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chief executive officer, who is principally respon-
sible for much of Bank's recent substantial
growth, will soon curtail substantially his mana-
gerial activities in anticipation of retirement. Ap-
plicant asserts, and Bank’s history of operations
reflects, that this occurrence will create in Bank
a major management successor problem. While
the Board believes that Bank’s management suc-
cession problem is susceptible of resolution other
than as proposed by Applicant, the extent to which
that solution is reasonably assured by Applicant’s
ownership and control of Bank constitutes a con-
sideration weighing toward approval of the ap-
plication.

Convenience and needs of the communities to
be involved. While the record reflects that industry
continues to play an increasing role in the econ-
omy of the Harrisonburg area, thus contributing
to general economic growth, the record also reflects
that the area’s 19 commercial banking offices are
serving adequately the major banking needs gen-
erated by that economic growth. With Bank’s
scope of financial activities restricted primarily
to the acceptance of time deposits and the making
of consumer loans, it has served but a limited role
in the economic expansion of the area. While Bank
would continue to provide the aforementioned
services following its acquisition by Applicant, the
convenience and welfare of the area’s residents
and businesses will be substantially enhanced
through Bank’s ability to accept demand deposits
and to extend numerous additional commercial
bank services. This consideration weighs toward
approval of Applicant’s proposal.

Summary and conclusion. On the basis of the
findings herein set forth, the Board concludes that
consummation of Applicant’s proposal would not
have resulting adverse competitive consequences,
but rather, would likely increase banking com-
petition in the relevant area, and that considera-
tions relating to the banking factors involved and
to the convenience and needs of the communities
to be served offer some weight toward approval of
the application.

In the light of the factors set forth in the Bank
Holding Company Act, and on the basis of the
relevant facts of record, it is the Board's judgment
that the subject proposal is in the public interest
and that the application should be approved.

UNITED VIRGINIA BANKSHARES, INCOR-
PORATED, RICHMOND, VIRGINIA

In the matter of the application of United Vir-
ginia Bankshares Incorporated, Richmond, Vir-
ginia, for approval of the acquisition of voting
shares of Rockbridge Bank & Trust Company,
Lexington, Virginia.

ORDER APPROVING APPLICATION UNDER BANK
HoLbpiNG COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a),
amended by Public Law 89-485), and section
222.4(a) of Federal Reserve Regulation Y (12
CFR 222.4(a)), an application by United Vir-
ginia Bankshares Incorporated, Richmond, Vir-
ginia, a registered bank holding company, for the
Board's prior approval of the acquisition by Ap-
plicant of at least 90 per cent of the voting shares
of Rockbridge Bank & Trust Company, Lexing-
ton, Virginia, a proposed new bank into which
would be merged Rockbridge National Bank of
Lexington, Lexington, Virginia.

In accordance with section 3(b) of the Act, the
Board gave written notice to the Commissioner of
Banking for the Commonwealth of Virginia of
receipt of the application and requested his views
and recommendation thereon. The Commissioner
recommended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on April 20, 1966
(31 Federal Register 6080}, providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed acquisi-
tion. The time for filing such comments and views
has expired, and all those received have been con-
sidered by the Board. :

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order nor (b)-later than
three months after said date, and that the Rock-
bridge Bank & Trust Company shall be opened
for business not later than three months after date
of this order.

Dated at Washington, D.C., this 26th day of
July, 1966.
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By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Shepardson, Daane, and Maisel. Voting against
this action: Governors Robertson and Mitchell. Absent
and not voting: Governor Brimmer.
(Signed) MERRITT SHERMAN,
Secretary.

[sEAL]

STATEMENT

United Virginia Bankshares Incorporated, Rich-
mond, Virginia (“Applicant™), a registered bank
holding company, has filed with the Board, pur-
suant to section 3(a) of the Bank Holding Com-
pany Act of 1956, amended by Public Law 89-
485 (“Holding Company Act”), an application
for approval of the acquisition of at least 90 per
cent of the voting shares of Rockbridge Bank &
Trust Company, Lexington, Virginia, a proposed
new bank. Applicant also has applied for the ad-
mission of Rockbridge Bank & Trust Company to
membership in the Federal Reserve System, and
proposes to merge the Rockbridge National Bank
of Lexington, Lexington, Virginia, into the Rock-
bridge Bank & Trust Company. Incident to the
merger proposal, Rockbridge Bank & Trust Com-
pany has applied, pursuant to the Bank Merger
Act (12 U.S.C. 1828(c), as amended by Public
Law 89-356) (“the Merger Act”), for the Board’s
prior approval of the proposed merger under the
charter and title of Rockbridge Bank & Trust
Company. Applicant intends to operate the exist-
ing main office and single branch of Rockbridge
National Bank of Lexington as the main office and
branch of the resulting merged institution.

Views and recommendations of Governmental
authorities. As required by section 3(b) of the
Holding Company Act, the Board notified the Vir-
ginia Commissioner of Banking of receipt of the
application under that Act and requested his views
and recommendation thereon. The Commissioner
recommended approval of the application and ad-
vised that the State Corporation Commission had
approved the procedure involved in Applicant’s
plan.

As required by the Merger Act, the Board noti-
fied the U.S. Attorney General, the Federal De-
posit Insurance Corporation, and the Comptroller
of the Currency of receipt of the application and
requested them to furnish reports on the competi-
tive factors involved in the merger proposal. All

three of said Governmental authorities reported
to the Board that competition would not be ad-
versely affected by consummation of Applicant’s
plan herein.

Statutory factors. Under both section 3(c¢) of
the Holding Company Act of 1956, as amended,
and the provisions of the Merger Act, the Board
may not approve a proposed transaction that
would result in a monopoly or would be in fur-
therance of any combination or conspiracy to
monopolize or to attempt to monopolize the busi-
ness of banking in any part of the United States.
Nor may the Board approve any other proposed
acquisition or merger, the effect of which, in any
section of the country, may be substantially to
lessen competition or tend to create a monopoly
or that would be in restraint of trade, unless the
Board finds that the anticompetitive effects of the
proposed transaction are clearly outweighed in the
public interest by the probable effect of the trans-
action on the convenience and needs of the com-
munity to be served, Both statutes require the
Board to consider also the financial and manage-
rial resources and future prospects of the existing
and proposed institutions, and the convenience
and needs of the community to be served.

Because of the identity of statutory criteria in
the respective statutes, and in order to avoid repe-
tition, the facts pertinent to both the holding com-
pany and merger proposals are discussed in
common.

Substance of the proposal. Under Applicant’s
proposal, the proposed merger will not be effected
unless Applicant’s acquisition of the Rockbridge
Bank & Trust Company is approved. The practi-
cal effect of the over-all plan is the acquisition by
Applicant of the two offices of the existing Rock-
bridge National Bank of Lexington (“the Bank”).
In these circumstances, while consideration has
been given to the facts in relation to the statutory
criteria in both Acts, the Board’s Statement herein
is couched principally in terms of its considera-
tion of the application filed pursuant to the Hold-
ing Company Act.

Competition. In terms of banking deposits con-
trolled at December 31, 1965,' Applicant is the
largest bank holding company and banking orga-
nization in Virginia, Consummation of the pro-

posal herein would increase Applicant’s control

* Unless otherwise indicated, all banking data are as
of this date.
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of total deposits in Virginia from 12.1 to 123
per cent.? Combined, the four bank holding com-
pany groups operating in Virginia would control
27.7 per cent of such deposits, an increase of .2
per cent from their present control. It appears
that the three largest independent banks in Vir-
ginia control about 26 per cent of the total depos-
its of banks in the State.

In Rockbridge County, the proposed acquisi-
tion would result in Applicant’s control of ap-
proximately 23 per cent of the total deposits,® and
Bank would be Applicant’s only subsidiary oper-
ating in this county. Almost 19 per cent of de-
posits in the county are controlled by the three
offices of the two subsidiaries of Financial General
Corporation, a bank holding company that con-
trols 10 banks (32 banking offices) in Virginia
with combined deposits of about $225 million.
There are four other banks (with a combined
total of nine banking offices) operating in the
county, including four offices of First National
Exchange Bank of Virginia, Roanoke (a bank
with total deposits of $278 million), and an office
of Virginia National Bank, Norfolk (a bank with
total deposits of approximately $489 million).
First National Exchange Bank of Virginia and
Virginia National Bank, Norfolk control, respec-
tively, over 30 per cent and almost 15 per cent of
the deposits in the county.

The primary service area of Bank, with an
estimated population of about 21,000, includes the
cities of Lexington and Buena Vista and certain
other nearby communities in the southern part
of Rockbridge County. In addition to the six bank-
ing offices located in the City of Lexington, (two
offices each of Bank, First National Bank of Lex-
ington, and First National Exchange Bank of Vir-
ginia), there are located in Bank’s primary service
area the Peoples Bank of Buena Vista, Inc. (a
subsidiary of Financial General Corporation), one

* These figures have been adjusted to include the de-
posits of the Spotswood Bank, Harrisonburg, Virginia
(to be converted from the Harrisonburg Loan & Thrift
Corporation, Harrisonburg, Virginia), which bank is
to be acquired by Applicant, pursuant to approval of
the Board given by Order of this date.

* Information with respect to deposits of banks and
branches in the county and primary service area is
based on June 1964 data. The primary service area is
the area from which Applicant estimates that Bank
received 82 per cent of its deposits of individuals, part-
nerships, and corporations.

branch of the Virginia National Bank, Norfolk,
Virginia, and two additional branch offices of First
National Exchange Bank of Virginia. The record
shows that, in its primary service area, Bank con-
trols 27 per cent of total bank deposits; the five
branches of the two independent banks competing
in this area (First National Exchange Bank of
Virginia and Virginia National Bank, Norfolk)
together control 52 per cent of such deposits;
and the two subsidiaries of Financial General
Corporation control 21 per cent.

On the basis of the foregoing data, it is the
Board’s judgment that consummation of the
proposal herein would not result in such control
of bank deposits by Applicant, by all holding com-
panies in the State, or by the seven largest bank-
ing organizations combined, as would constitute
an undue concentration of banking resources in
the State. Nor would consummation of the pro-
posal result in such undue concentration of bank-
ing resources in any of the local areas involved
as would preclude approval of the subject ap-
plications.

Considering next the extent to which Appli-
cant’s ownership of the stock of the Bank would
eliminate existing competition or foreclose future
competition between Bank and Applicant’s sub-
sidiaries, the Board finds that these considerations
present no bar to approval of the applications
herein. The record shows that the primary service
area of Bank is a considerable distance from any
office of Applicant’s subsidiaries; the subsidiary
closest to Bank is First National Trust and Savings
Bank of Lynchburg, which is located 46 miles
southeast of Lexington, with the Blue Ridge Moun-
tains serving as a natural barrier between the two
cities and with no major roads connecting them;
and the subsidiary next closest to Bank is State-
Planters Bank of Commerce and Trusts, Rich-
mond, located 133 miles to the east. An analysis
of Applicant’s statement of origin of IPC deposits
of Bank and Applicant’s two closest subsidiaries,
of the trust accounts of these banks, and of their
loans demonstrates that competition between Ap-
plicant’s subsidiaries and Bank is insignificant.

In its primary service area, Bank with deposits
of approximately $9.5 million competes with two
banks (with combined deposits of approximately
$7 million) that are subsidiaries of Financial
General Corporation. Bank competes also with the
aforementoned four branches of the First Na-
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tional Exchange Bank of Virginia and single
branch of Virginia National Bank, Norfolk. The
acquisition herein proposed would not diminish
the number of offices serving the local area. In-
asmuch as Applicant’s plan contemplates that
Rockbridge Bank & Trust Company is not to be
opened unless the proposed merger is effected, it
follows that the merger would not eliminate any
competing banking office. It is reasonable to con-
clude from the record that consummation of Ap-
plicant’s proposal would not diminish existing
competition in any of the areas concerned nor
preclude future competition therein. This con-
clusion of the Board accords with the aforemen-
tioned views and recommendations submitted to
the Board by the supervisory authorities. Further
it appears that consummation of Applicant’s plan
would enhance Bank’s ability to compete with the
branches of the two independent and much larger
banks operating in the area and with the two
banks already affiliated with a large bank hold-
ing company, and that the businesses and residents
in the local areas involved would be the benefici-
aries of this increased competition.

In the light of the foregoing considerations and
all the facts in the record, the Board concludes
that consummation of the subject proposal would
not result in a monopoly nor be in furtherance of
any combination or conspiracy to monopolize or
to attempt to monopolize the business of banking
in any part of the United States. The Board
further finds that consummation of the subject
plan would not substantially lessen competition,
tend to create a monopoly, nor operate in restraint
of trade.

Financial and managerial resources and future
prospects. Applicant became a bank holding com-
pany in January 1963. Its holding company system
is composed of seven banks with approximately
$593 million in total deposits at December 31,
1965.¢ Applicant’s financial resources and pros-
pects are satisfactory, due primarily to the satis-
factory resources and prospects of its subsidiary
banks. Applicant’'s management is regarded as
well qualified and experienced.

Rockbridge National Bank of Lexington, with
its single branch office and deposits of about $9.5
million is located in the City of Lexington, which
has an estimated population of 7,500. The Bank

* This does not include about $21 million of deposits
of the proposed Spotswood Bank.
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was organized as a State bank in 1886 and con-
verted to a national charter in 1914. The facts in
the record show that Bank’s growth has been satis-
factory and that its financial resources and pros-
pects also are satisfactory. Its management appears
to be adequate but the record suggests that Bank
will soon encounter certain management problems,
including a shortage of capable personnel, and will
experience difficulty in recruiting suitable executive
officers. Inasmuch as the proposed affiliation
would provide an assured method for strengthen-
ing Bank’s management and providing capable
succession as needed, these considerations lend
some slight weight toward approval.

On the basis of the foregoing, the Board con-
cludes that the considerations above mentioned re-
lating to the banking factors are consistent with
and weight slightly in favor of approval of Ap-
licant’s proposal.

Convenience and needs of the communities to
be served. The proposed affiliation may be expected
to have little, if any, effect on the convenience and
needs of the communities served by Applicant’s
present subsidiaries. Rather, the principal effect,
hereafter discussed, would be in the area served by
Bank.

Applicant urges, in favor of approval, that it
can and is ready to assist Bank in (1) expanding
upon and improving existing trust services; (2) in-
stituting a wide array of ennumerated lending serv-
ices; and (3) implementing certain improvements,
particularly with respect to the procurement and
training of personnel, the furnishing of expert in-
vestment advice, and the use of modern auditing
and accounting procedures. The Board is satis-
fied that Applicant's assistance with respect to
the said services would prove beneficial, not only
to Bank, but also, in certain respects, to the resi-
dents and businesses in its primary service area,
by virtue of an improvement in the scope and
nature of banking services available to them.
While the prospects of Applicant’s assistance in
the aforementioned respects are consistent with
and weigh toward approval under the factor of
convenience of the area concerned, the affirma-

*This is true also with respect to the area to be
served by the proposed Spotswood Bank. This institu-
tion will be located about 58 miles from Bank and the
record indicates that their service areas will not over-
lap, and there is no present or potential competition
between them.
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tive weight engendered by such prospects is les-
sened by the absence in the record of evidence
indicating that any of the area’s basic banking
needs are unserved.

In the light of the factors set forth in the Hold-
ing Company and Merger Acts, and on the basis
of the relevant facts in the record before the
Board, it is the Board’s judgment that the subject
proposal is in the public interest and that the ap-
plication for the merger as proposed and for the
acquisition by Applicant of the merged bank
should, therefore, be approved.

DISSENTING STATEMENT OF (GOVERNORS
ROBERTSON AND MITCHELL

In our judgment, the evidence of record in this
case does not support the finding of the majority
that consummation of Applicant’s proposal would
be in the public interest within the meaning of the
Bank Holding Company Act.

At the present time, the residents and businesses
in Lexington have available the Rockbridge Na-
tional Bank of Lexington, a relatively small, local
independent bank and two offices each of a sub-
sidiary of Financial General Corporation (a bank
holding company), and of the First National Ex-
change Bank of Virginia, Roanoke, Virginia. The
evidence reflects, and the Board so found, that in
all major respects the banking requirements of
the Lexington area are being served adequately by
existing institutions. Nothing of a compelling
nature with respect to the condition or operations
of the Rockbridge National Bank of Lexington
has been shown to suggest a need for approval of
Applicant’s proposal. Bank, although relatively
small in comparison with its competitors, is shown
to be a viable institution, having experienced a
satisfactory growth, with similarly satisfactory
financial resources and prospects. While there is
some evidence of a potential management suc-
cession problem in Bank, in our judgment the
record reflects a reasonably satisfactory manage-
ment condition, The foregoing findings, substan-
tially similar to those made by the Board, cer-
tainly establish no premise for the conclusion that
the public interest would be served by approval
of the proposed bank holding company acquisi-
tion.

On the contrary, it is our opinion that con-
summation of this proposal cannot be reconciled

with the legislative mandate contained in the Bank
Holding Company Act that the Board, in cvery
case, take into consideration the convenience and
needs of the community to be served.

We believe that there are obvious advantages to
the communities involved in preserving the option
now available to them, namely, recourse to at
least one local independent bank. Absent com-
pelling circumstances not evidenced in this case,
removal of this banking source not only fails to
serve the convenience, needs, and welfare of the
communities affected, but constitutes, in our judg-
ment, a regrettable disservice.

VIRGINIA COMMONWEALTH
CORPORATION, RICHMOND, VIRGINIA

In the matter of the application of Virginia
Commonwealth Corporation, Richmond, Virginia,
for approval of the acquisition of voting shares of
The First Valley Bank, Weber City, Virginia.

ORDER APPROVING APPLICATION UNDER BANK
HoLpING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a), as
amended by Public Law 89-485), and section
222.4(a) of Federal Reserve Regulation Y (12
CFR 222.4(a)), an application by Virginia Com-
monwealth Corporation, Richmond, Virginia, a
registered bank holding company, for the Board’s
prior approval of the acquisition of 80 per cent
or more of the voting shares of The First Valley
Bank, Weber City, Virginia, a proposed new bank.

As required by section 3(b) of the Act, the
Board notified the State Commissioner of Bank-
ing of receipt of the application and requested his
views and recommendation thereon. The Com-
missioner expressed no objection to.the proposed
acquisition,

Notice of receipt of the application was pub-
lished in the Federal Register on May 28, 1966
(31 Federal Register 7720), which provided an
opportunity for submission of comments and
views regarding the proposed transaction. Time
for filing such views and comments has expired
and all those filed with the Board have been con-
sidered by it.

IT IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
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application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order nor (b) later than
three months after said date, and that The First
Valley Bank shall be opened for business not later
than six months after date of this Order.

Dated at Washington, D.C., this 28th day of
July, 1966,

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Mitchell, Daane, Maisel, and Brimmer. Absent
and not voting: Governors Robertson and Shepardson.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Virginia Commonwealth Corporation, Rich-
mond, Virginia (“Applicant”), a registered bank
holding company, has filed with the Board, pur-
suant to section 3(a) of the Bank Holding Com-
pany Act of 1956, as amended by Public Law
89-485 (“the Act”), an application for approval
of the acquisition of 80 per cent or more of the
voting shares of The First Valley Bank, Weber
City, Virginia (“Bank”), a proposed new bank.

Applicant’s seven subsidiary banks, at Decem-
ber 31, 1965, operated 49 banking offices and
held total deposits of about $300 million. It is
proposed that Bank will operate a single office in
Weber City, and its estimated deposits after three
years of operations are $4 million. Bank, a charter
for which has been granted by the State Corpora-
tion Commission, will have an initial capitalization
of $300,000, 80 per cent or more of which will
be furnished by Applicant. Applicant states that
Bank will not be opened for business if this ap-
plication is denied.

Bank’s office will be located in a proposed
shopping center in Weber City, situated about six
miles north of Kingsport, Tennessee, and two
miles southeast of Gate City, Virginia. According
to Applicant, Bank’s primary service area will en-
compass the towns of Weber City and Gate City,
and surrounding agricultural and residential areas
within a radius of approximately five miles; the
population of this area is estimated to be in excess
of 15,000 persons.

* Unless otherwise indicated, all banking data noted
are as of this date.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
the State Commissioner of Banking, and his views
and recommendation were requested thereon. The
Commissioner expressed no objection to the pro-
posed acquisition,

Statutory considerations. Section 3(c) of the
Act, as amended, provides that the Board shall not
approve this acquisition if it will result in a monop-
oly, or if it is in furtherance of any combina-
tion or conspiracy to monopolize or to attempt to
monopolize the business of banking in any part
of the United States. Nor shall the Board approve
this acquisition if the effect in any section of the
country may be substantially to lessen competi-
tion, or to tend to create a monopoly, or if the
transaction in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed transaction
are clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the community to be
served. In each case, the Board is required to take
into consideration the financial and managerial
resources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the community to be
served.

Competitive effect of proposed acquisition.
Measured by total deposits of subsidiary banks,
Applicant is the second largest of four bank hold-
ing company groups and the fourth largest bank-
ing organization in the State, When including
Bank’s projected third year deposits of $4 million,
acquisition of Bank would increase Applicant’s
control of total deposits of Virginia banks from
5.9 to 6.0 per cent. Consummation of this pro-
posal would mark the initial eatry of a bank hold-
ing company system into Scott County and, in-
cluding Bank’s projected deposits, would result in
Applicant’s control of approximately 30 per cent
of the total deposits of the three banking offices
that would be located in Bank's designated pri-
mary service area, and about 5 per cent of the
deposits of the nine banking offices * that would
be competing in that area. The aforementioned
increase in deposits under Applicant’s control

* Deposits computed on the basis of June 30, 1964

figures, the latest date for which deposits by counties
are available,
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would neither result in a monopoly nor, based on
the record before the Board, be in furtherance of
any combination or conspiracy to monopolize or
to attempt to monopolize the business of banking
in any revelant area.

Inasmuch as Bank will be newly established, no
competition exists between it and Applicant’s
present subsidiaries that would be eliminated by
this proposal. Further, since Bank will not be
opened for business except as a subsidiary of Ap-
plicant, approval of this proposal offers no possi-
bility that future competition between Bank and
Applicant’s subsidiaries would thereby be fore-
closed. Even were Bank to operate independently
of Applicant’s system (an occurrence that Ap-
plicant states it does not contemplate), Bank’s
distance from Applicant’s present subsidiaries—30
miles from the nearest, over 100 miles from each
of the others—reasonably precludes the likelihood
that measureable competition would develop. Ac-
cording to Applicant’s analysis, its subsidiary
located 30 miles from Weber City, a $12 million
institution, derives none of its business from within
Bank’s designated primary service area.

Virginia National Bank, Norfolk, one of the
State’s largest banking organizations (deposits of
$506 million), is the only bank with offices lo-
cated in the designated service area and in Scott
County. It has two offices situated in Bank’s serv-
ice area and one office located about 20 miles
northeast of Bank’s proposed site. Competing to
some extent in Bank’s service area, however, are
two banks in Kingsport, Tennessee, which, com-
bined, operate six offices within eight miles of
Bank’s proposed site. These banks have deposits
of $16 million and $71 million, respectively. With
but one bank located in Bank’s designated service
area and in Scott County, it is the Board’s view
that Bank’s establishment and acquisition by Ap-
plicant will not produce any adverse competitive
consequence but, more realistically, will sharpen
banking competition in the areas involved. The
size of the two Tennessee banks located outside of
but competing in the area, and the evidence of
their apparent ability to compete effectively with
the well-established offices of Virginia National
Bank, warrant the conclusion that Bank’s estab-
lishment and operation as a subsidiary of Appli-
cant will not have any detrimental effect on the
competitive abilities of these banks.

On the basis of the evidence contained in the

record, it is the Board’s judgment that the estab-
lishment of Bank and its acquisition by Applicant
would not result in a substantial lessening of com-
petition, nor in any other manner be in restraint
of trade.

Financial and managerial resources and future
prospects. Applicant’s financial history dating
back to December 1962 reflects a sound financial
operation. Its present financial condition is found
to be generally satisfactory. Based principally
upon the satisfactory operating histories of Appli-
cant’s subsidiary banks and their apparent favor-
able prospects, Applicant’s prospects are viewed
as favorable.

Bank has no financial or operating history.
However, its pro forma financial condition is
satisfactory, and its growth projections appear
reasonably susceptible of achievement. Bank's
management is to be drawn from Applicant’s pres-
ent subsidiary banks and is considered to e satis-
factory.

Considerations relating to the financial re-
sources, management, and prospects of Applicant,
its subsidiaries, and Bank are consistent with ap-
proval of the proposed transaction.

Convenience and needs of the communities to
be served. As earlier stated, the portion of Scott
County that will be principally affected by Bank’s
operation is the Weber City-Gate City area. Un-
like a major portion of Scott County that is largely
agricultural in nature, the Weber City-Gate City
area is predominantly residential; a large portion
of the residents are employed in nearby Kings-
port, Tennessee. Kingsport is presently experienc-
ing industrial development the benefits of which
directly affect the Weber City-Gate City area, In
excess of 50 manufacturing plants located in the
Kingsport area employ about 20,000 people. Evi-
dence of continued industrial expansion in the
Kingsport area portends a continued favorable
economic outlook for the Weber City-Gate City
area. The earlier-noted residential development in
this area is likely to keep pace with the Kingsport
industrial development, particularly in view of the
recently completed four-lane highway that con-
nects Kingsport, Weber City, and Gate City.

The evidence of record satisfies the Board that
existing major banking requirements within Bank’s
designated service area are being met, and that
any such banking requirements that may arise
from the aforementioned residential-industrial de-
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velopment can be met adequately by banking fa-
cilities located or competing in Bank’s service
area. Nevertheless, the Board finds that approval
of the application is supported by the fact that
Bank’s establishment will constitute an immedi-
ately available alternative source of full banking
service, which in turn should foster increased
competition between and among banks serving
the communities involved.

Summary and conclusion. On the basis of the
findings herein set forth, the Board concludes that
consummation of Applicant’s proposal would not
have resulting adverse competitive consequences,
but rather, would likely increase banking compe-
tion in the Weber City-Gate City area, and that
considerations relating to the convenience of these
communities offer some weight toward approval
of the application.

In the light of the factors set forth in the Bank
Holding Company Act, and on the basis of the
relevant facts of record, it is the Board’s judg-
ment that Applicant’s proposal is in the public
interest and that the application should be
approved.

BARNETT NATIONAL SECURITIES
CORPORATION,
JACKSONVILLE, FLORIDA

In the matter of the application of Barnett Na-
tional Securities Corporation, Jacksonville, Flor-
ida, for approval of the acquisition of voting
shares of First National Bank at Winter Park,
Winter Park, Florida.

ORDER APPROVING APPLICATION UNDER
BaNk HoLpiNG COMPANY ACT

There has come before the Board of Gover-
nors, pursuant to section 3(a) of the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1842(a),
as amended by Public Law 89-485), and section
222.4(a) of Federal Reserve Regulation Y (12
CFR 222.4(a)), an application by Barnett Na-
tional Securities Corporation, Jacksonville, Flor-
ida, a registered bank holding company, for the
Board's approval of the acquisition of 80 per cent
or more of the outstanding voting shares of First
National Bank at Winter Park, Winter Park,
Florida.

As required by section 3(b) of the Act, the
Board notified the Comptroller of Currency of

receipt of the application and requested his views
and recommendation thereon. The Comptrolier
recommended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on May 28, 1966
(31 Federal Register 7720), which provided an
opportunity for submission of comments and views
regarding the application. Time for filing such
comments and views has expired and all com-
ments and views filed with the Board have been
considered by it.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after said date.

Dated at Washington, D.C., this 4th day of
August, 1966,

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Shepardson, Maisel, and Brimmer. Absent and

not voting: Governors Robertson, Mitchell, and
Daane.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Barnett National Securities Corporation, Jack-
sonville, Florida (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors, pursuant to section 3(a) of the Bank
Holding Company Act of 1956, as amended by
Public Law 89-485 (“the Act”), for permission to
acquire 80 per cent or more of the outstanding
voting shares of First National Bank at Winter
Park, Winter Park, Florida (“Bank™). Applicant
presently owns six banks which are located in
four cities in the eastern part of Florida. On June
21, 1966, the Board approved Applicant’s acquisi-
tion of a seventh subsidiary bank. When including
the seventh bank (First Bank & Trust Company of
Pensacola), total deposits held by Applicart’s
banks aggregated, at year-end 1965,! about $280
million.

Bank, with deposits of about $41 million, has
its sole office in Winter Park, a community of
about 25,000 population. The geographic area

! Unless otherwise indicated, all banking data noted
are as of this date.
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believed to be most relevant to analysis of the
competitive effects of Applicant’s proposal is that
which encompasses Winter Park and surrounding
areas within a radius of about five miles. This area,
herein refe\rred to as Bank’s “service area”, in-
cludes a major portion of the City of Orlando
and lies wholly within the Orlando Standard
Metropolitan Statistical Area. Bank derives ap-
proximately 88 per cent of its deposits of in-
dividuals, partnerships, and corporations from its
service area.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board notified the Comptroller of the Cur-
tency of receipt of ‘the application and requested
his views and recommendation thereon. The
Comptroller recommended approval of the ap-
plication.

Statutory considerations. Section 3(c) of the
Act, as amended, provides that the Board shall
not approve this acquisition if it will result in
a monopoly, or if it is in furtherance of any
combination or conspiracy to monopolize or to
attempt to monopolize the business of banking in
any part of the United States, Nor shall the Board
approve this acquisition if the effect in any section
of the country may be substantially to lessen com-
petition, or to tend to create a monopoly, or if
the transaction in any other manner would be
in restraint of trade, unless the Board finds that
the anticompetitive effects of the proposed trans-
action are clearly outweighed in the public in-
terest by the probable effect of the transaction
in meeting the convenience and needs of the
community to be served. The Board is required
to take into consideration also the financial and
managerial resources and future prospects of
the bank holding company and the banks con-
cerned, and the convenience and needs of the
community to be served. '

Competitive effect of proposed acquisition. Ac-
quisition of Bank would give Applicant control of
about 4 per cent of the commercial bank de-
posits in the State, and would result in the con-
trol by the State’s seven band holding company
groups, combined, of about 25 per cent of the
deposits of all commercial banks.

Bank is the largest of three commercial banks
in Winter Park and fourth in size of the eleven
commercial banks located in Bank's service area.
Bank holds 11 per cent of the tofal deposits held

by these eleven banks, only one of which, The
Florida National Bank at Orlando (deposits of
$52 million), is a subsidiary of a bank holding
company. The area’s two largest banks, First
National Bank at Orlando and Citizens National
Bank of Orlando, hold deposits of $135 million
and $64 million, respectively.

Applicant has stated its intention, assuming con-
summation of its proposal, to expand Bank’s sphere
of operation to encompass an enlarged portion
of the Orlando Standard Metropolitan Statistical
Area. Therein, 23 commercial banks are located,
with combined total deposits of $465 million.
Applicant presently does not have a subsidiary
bank located in the Orlando metropolitan area.
{ts acquisition of Bank wotuild give Applicant con-
trol of about 9 per cent of the total deposits of
the area. The two other banks in the area that
are bank holding company subsidiaries—The
Florida National Bank at Orlando and The San-
ford Atlantic National Bank, Sanford—hold in
the aggregate 14 per cent of such deposits.

It is the Board’s judgment that consummation of
Applicant’s proposal would not result in a
monopoly nor, based on the evidence of record,
be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any relevant area.

Considering next the probable effect of Appli-
cant’s proposal on existing and potential competi-
tion, the record reflects that only two of Appli-
cant’s subsidiary banks are located within 100
miles of Bank. One of these subsidiaries is located
in DeLand, some 35 miles from Winter Park; the
other is 47 miles from Bank, at Cocoa. Neither
of these banks derives deposits, loans, or trust
business from Bank’s service area. Located about
midway between Winter Park and Deland is
the City of Sanford, in which are located three
banks. Applicant’s bank at Cocoa is separated
from Winter Park by the City of Orlando, in
which are located 10 commercial banks. None
of Applicant’s other subsidiary banks derives busi-
ness from Bank’s service area. It follows that
consummation of Applicant’s proposal will not
result in elimination of any existing competition
between Bank and Applicant’s present subsidiary
banks. Nor, in view of the size of Bank, the dis-
tances separating it from Applicant’s subsidiaries,
and the location of several competing banks be-
tween Bank and Applicant’s two nearest subsidi-
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aries, does it appear likely that any measurable
future competition between Bank and Applicant’s
subsidiaries will be foreclosed.

Bank’s nearest competitors are Commercial
Bank at Winter Park and Aloma National Bank,
Winter Park, both of which appear to have com-
peted successfully with Bank. While in the most
recent five calendar years, Bank’s deposits in-
creased $17 million, or about 70 per cent, the
deposits of Commercial Bank increased from $11
million to $27 million, or about. 140 per cent.
Aloma National Bank’s deposits of more than $5
million have been obtained since opening for
business in the latter part of 1963. In the re-
mainder of its service area, Bank competes with
three larger commercial banking institutions with
deposits ranging from $52 million to $135 million,
and five smaller commercial banks with deposits
ranging from about $5 million to about $16
million. Four banks, including Aloma National
Bank, have opened for business in Bank’s service
area within the last five calendar years. All of
Bank’s competitors, including those most recently
organized, have experienced satisfactory deposit
growth. Bank’s affiliation with Applicant would not
significantly alter the competitive abilities of the
banks located in Bank’s service area.

It is the Board’s judgment, based on the fore-
going considerations, that Bank’s acquisition by
Applicant would neither result in any substantial
lessening of competition nor in any manner be in
restraint of trade.

Financial and managerial resources and future
prospects. The financial and managerial resources
of Applicant are considered satisfactory. Based
principally on the favorable growth and operating
records, and favorable prospects of Applicant’s
subsidiary banks, Applicant’s prospects are viewed
as favorable.

Bank’s financial and managerial resources are
likewise viewed as satisfactory. Despite a substan-
tial deposit growth in recent years, Bank has
maintained a satisfactory capital position through
its retention of earnings. Bank’s location in the
Orlando area is a prime factor in appraising its
prospects. This area is reported to be the fifth
fastest growing metropolitan area in the nation,
its population having increased 124 per cent from
1950 to 1960. Bank’s prospects for continued
sound operation and growth appear favorable

whether under present ownership or operated as
a subsidiary of Applicant.

Bank’s management is considered satisfactory.
The steady growth, earnings record, and generally
sound condition of Bank reflect the management
capability of Bank’s chief executive officer. While
his retirement from active management in the
near future will present certain succession prob-
lems, it is the Board’s view that such problems are
reasonably solvable from within Bank’s present
personnel. In some cases, the immediacy with
which a holding company proposal would remedy
a management succession problem has weighed
affirmatively toward approval of that proposal.
The apparent potential of Bank’s two principal
junior executive officers, both of whom are young,
capable individuals, makes substantially less sig-
nificant the affirmative weight to be given the
management succession aspects of Applicant’s
proposal.

Convenience and needs of community involved.
As noted, the relevant market area contains 11
commercial banks. The evidence of record estab-
lishes that these banks are serving in satisfactory
manner the area’s major banking requirements,
Applicant states that the services now offered by
Bank are generally those offered by its competi-
tors. However, Applicant states that Bank is not
effectively serving the credit requirements of ma-
jor business concerns operating in the Orlando
area. Applicant proposes to expand Bank’s service
rendition to attract the area’s larger accounts, par-
ticularly by means of prompt participation with
Applicant’s other banks of larger lines of credit.
Noting that but one of the Orlando area banks
offers computer services to other banks in the
area, including Bank, Applicant states its inten-
tion to place a computer system in Bank that
would serve not only Bank and Applicant’s Cocoa
and Del.and subsidiaries, but would also be of-
fered to all other banks in the area. Finally,
Applicant proposes to expand substantially the
trust department services offered by Bank, with
particular emphasis to be given to the demands for
individual and estate trust and tax services that
exist, according to Applicant, by reason of the
fact that the Winter Park area is increasing in
prominence as a retirement location for wealthy
individuals.

In view of the proximity of the residents and
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businesses within Bank’s service area to the large
Orlando banks, the Board is unable to conclude
that existing demands for large lines of credit
or trust services of any nature cannot be pres-
ently provided with reasonable facility. At most,
Applicant’s proposal would constitute for certain
of Bank’s customers a somewhat more convenient
source for these services. Similarly, inasmuch as
Bank presently utilizes the computer services
offered by a large Orlando bank, Applicant’s pro-
posal to place a computer system in Bank appears
to offer but a slight advantage to Bank’s cus-
tomers, However, an aspect of this proposal that
would be beneficial to the area’s banks is that it

would afford alternative computer services, thus
making more competitive the cost and rendition
of such services. On the basis of the foregoing,
the Board concludes that considerations relating
to the convenience and needs of the communities
involved, while consistent with approval of the
application, offer but slight affirmative weight
toward such approval.

Conclusion. In the light of the factors set forth
in the Bank Holding Company Act, and on the
basis of the relevant facts of record, it is the
Board’s judgment that Applicant’s proposal is in
the public interest and that the application should
be approved.



ANNOUNCEMENTS

CHANGES IN THE BOARD’S STAFF

David §. Staiger was appointed an Assistant Di-
rector of the Division of Data Processing effective
August 15, 1966, Immediately prior to his ap-
pointment, Mr. Staiger was serving as a Senior
Economist of that Division and had previously
served as an Economist in the Division of Re-
search and Statistics and as a member of the staff
of the Deputy Assistant Secretary of Defense for
Systems Analysis.

Upon graduation from the University of Wis-
consin in 1951 (B. A. Economics), where he was
elected to Phi Beta Kappa, Mr. Staiger was
awarded a Rhodes scholarship and studied at New
College, Oxford, England, for two years. After
completion of military service in 1956, Mr.
Staiger continued his graduate studies at the Mas-
sachusetts Institute of Technology, where he com-
pleted residence requirements for a Ph.D. degree.

CHANGES IN RESERVE REQUIREMENTS

On August 17, 1966, the Board of Governors of
the Federal Reserve System announced an in-
crease from 5 per cent to the statutory ceiling of
6 per cent in reserve requirements against time
deposits (other than savings deposits) in excess of
$5 million at each member bank. To permit
orderly adjustments by banks, the effective date
of the increase will be the reserve computation
period beginning September 8, 1966, for reserve
city banks and the period beginning September
15 for pther member banks.

It is estimated that the action will increase
required reserves by about $450 million—ap-
proximately $370 million at reserve city banks
and $75 million at other member banks. This
increase is expected to affect mainly the few
hundred larger banks issuing savings certificates
and other certificates of deposit (CD's) in
substantial volume.

This action by the Board follows a similar
increase, from 4 per cent to § per cent, in
reserve requirements on these categories of de-
posits that was announced at midyear. Like that
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earlier measure, this action is designed to exert a
tempering influence on bank issuance of CD’s
and to apply some additional restraint upon the
expansion of bank credit to businesses and other
borrowers.

Monetary actions already taken have resulted
in some moderation of the rate of bank credit
growth thus far this year. However, in view of in-
creasing pressures on prices stemming from recent
developments in the economy, the action on
August 17 was taken to reinforce the anti-infla-
tionary effects of over-all monetary restraint.

The Board recognizes that in the period ahead
some banks may be faced with unusual pres-
sures, and in such circumstances Federal Reserve
discount facilities will be available to assist mem-
ber banks while they are making an orderly ad-
justment in their positions. However, such adjust-
ments will be expected to emphasize increased
restraint in lending policies and maintenance of
an appropriate degree of liquidity on the part of
borrowing banks.

ELECTION OF DIRECTOR

The Federal Reserve Bank of Philadelphia on
July 21 announced the election of Philip H.
Gilatfelter, III, as a Class B director of the Bank
to serve for the remainder of a term expiring
December 31, 1967. Mr. Glatfelter is President
of P. H. Glatfelter Company, Spring Grove, Penn-
sylvania. As a director of the Philadelphia Bank,
he succeeds Bayard L. England, Chairman of the
Board, Atlantic City Electric Company, Atlantic
City, New Jersey, wha was appointed a Class C
director of the Philadelphia Reserve Bank in
March of this year.

CONSUMER FINANCIAL CHARACTERISTICS

Survey of Financial Characteristics of Consumers,
by Dorothy S. Projector and Gertrude S. Weiss,
is available for distribution.

This report presents data on the size and com-
position of wealth of the civilian non-institutional
population of the United States on December 31,
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1962, The analyses deal with the determinants
of size of wealth, the components of wealth and
debt and their diffusion throughout the popula-
tion, the changes in composition of wealth as
wealth increases, and the variation in patterns
of ownership among consumer units of differing
characteristics.

The basic results of the Survey are presented
in tables of detailed data on asset holdings by
various groupings of consumer units. As a resuit
of the special sample design, it is possible to
present data not heretofore available on the com-
position of wealth of consumer units in upper-
income and upper-wealth classes and on hold-
ing of certain types of financial assets,

Requests for copies should be sent to the Divi-
sion of Administrative Services, Board of Gover-
nors of the Federal Reserve System, Washington,
D.C. 20551. The price is $1.00 for single copies,
and 85 cents each for 10 or more copies sent
to one address. Remittance should accompany
order, and be made payable to the order of the
Board of Governors of the Federal Reserve
System.

FLOW OF FUNDS TABLES

Flow of funds tables appearing in the statistical
section of this BULLETIN present the accounts
through the first quarter of 1966 at an interim
level of statistical revision. The tables incorporate
new income and product estimates from 1963, but
corresponding benchmark revisions in financial
data will not appear until publication of the
second-quarter accounts in the BULLETIN.

A preliminary estimate for the second quarter
has been prepared from incomplete information,
on a statistical basis consistent with the flow of
funds tables in this BULLETIN. These unpublished
second-quarter accounts, in both seasonally ad-
justed and unadjusted form, are available on re-
quest. It is emphasized that they are tentative and
subject to substantial revision before BULLETIN
publication. Requests for preliminary second-
quarter accounts should be addressed to Publica-
tions Services, Division of Administrative Services,
Board of Governors of the Federal Reserve Sys-
tem, Washington, D. C. 20551, Users wishing to
receive preliminary figures on a regular basis may
ask to be placed on the mailing list.




NATIONAL SUMMARY OF BUSINESS CONDITIONS

Released for publication August 15

Industrial production and nonfarm employment
continued to expand in July, despite a sharp cut-
back in production of autos, and retail sales rose
further. The unemployment rate changed little.
Bank credit increased, but the private money sup-
ply declined while Government deposits increased.
Between mid-July and mid-August, yields on cor-
porate and municipal bonds rose and common
stock prices declined.

INDUSTRIAL PRODUCTION

Industrial production in July was at 157.5 in
terms of the 1957-59 average as 100, up (.3 points
or .8 per cent from the upward-revised June figure
and 9 per cent from a year earlier. Increases in
output of equipment and materials were substan-
tial while output of consumer goods declined
slightly.

Auto assemblies, after allowance for the early
model changeover, declined 10 per cent. Schedules
for August indicate little change in output from
this reduced level. Output of television sets and
some other consumer durable goods also declined
in July while production of nondurable consumer
goods continued to increase. Business equipment
output rose more than 1 per cent further and, at
183 per cent of the 1957-59 average, was 17 per

INDUSTRIAL PRODUCTION
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cent above a year earlier. Production of iron and
steel rose about 3 per cent, and gains were wide-
spread among other durable and nondurable goods
materials.

EMPLOYMENT

Nonfarm payroll employment continued to ad-
vance in July but the overall gain was considerably
less than in June. In manufacturing, employment
increased in the primary metals and most metal-
using industries but declined sharply in the auto-
motive industry. Employment rose further in
trade, services, and government but declined in
transportation because of the airline strike. The
average workweek at factories continued to edge
down from the first quarter high but at 41.2 hours
was 0.2 hours longer than a year earlier. The un-
employment rate was 3.9 per cent compared with
4.0 per cent in May and June and 4.5 per cent in
July 1965.

DISTRIBUTION

Retail sales rose further in July following a
sharp gain in June and, in dollar terms, were
nearly 8 per cent above a year earlier. Sales at
furniture and appliance stores registered a rela-
tively large gain. Deliveries of new domestic autos
remained at the improved June rate, but were 7
per cent below a year ago. By the end of July,
stocks of new domestic autos were down 12 per
cent from the record June level.

AGRICULTURE

Hot, dry weather during July cut yield prospects
for most of the fall-maturing crops and reduced
pasture feeds. According to August | indications,
output of feed grains will be down 6 per cent from
last year and the gain in soybeans, despite the
sharply increased plantings, will be limited to 2
per cent, A reduction of 28 per cent in the cotton
crop reflects curtailed plantings under the new
cotton program. Rice and winter wheat prospects
improved in July, and the total food grain output
will be almost up to last year’s relatively large
crop.
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CoMMoODITY PRICES

The wholesale price index for industrial com-
modities, after moving up almost 2 per cent
through the first 6 months of 1966, rose only
slightly in July. In early August certain steel prod-
ucts accounting for roughly a third of mill ship-
ments were raised by 2 per cent, and increases
were announced for some machinery and other
fabricated products. Hides and Jumber declined
further, however, and copper dropped in some
markets. Market prices of raw cotton fell about
a fourth as a result of the new Federal program
for this year’s crop which substitutes direct pay-
ments to farmers for “equalization” payments to
domestic cotton mills.

The wholesale prices of foodstuffs have changed
little since mid-July after a sharp incrcase earlier
in the month that carried the average back to its
February peak. Grains and dairy products have
not increased further and livestock and meats have
moved over a narrow range.

BAaNKk CREDIT, MONEY SUPPLY, AND RESERVES

Commercial bank credit increased $2.8 billion
in July or at a somewhat faster rate than in the sec-
ond quarter. Further substantial loan expansion,
reflecting largely loans to business, was offset only
in small part by continued reduction in holdings
of U.S. Government securities. Other securities
were about unchanged.® The private money sup-

1 Changes in loans and other securities described above are
adjusted for the reclassification of about $1 billion of partici-
pation certificates formerly included in loans, and since July
classed as other securities.
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ply declined $1.5 billion in July reversing most
of the June expansion. U.S. Government deposits,
however, rose much more than usual. Commercial
bank time and savings deposits rose $1.8 billion
(after adjustment for a change in definition) or
substantially more than in either May or June.
Total and required reserves, seasonally adjusted,
increased somewhat in July following little change
in June. Net borrowed reserves averaged about
$365 million over the four statement weeks ending
July 27, a little above the June level; both bor-
rowings and excess reserves increased nominally,
Reserves became available principally through a
sharp increase in Reserve Bank float associated
with the airline strike and through System pur-
chases of U.S. Government securities; reserves
were absorbed mainly through currency outflows.

SECURITY MARKETS

Yields on intermediate-term Treasury securitics
continued to rise between mid-July and mid-
August while long-term bond yields fluctuated
over a narrow range and averaged about 4% per
cent on August 12, Treasury bill rates rose on
balance and the outstanding 3-month bill was bid
at 4.94 per cent on August 12 compared with
4.80 per cent a month earlier.

Corporate and municipal bond yields continued
to advance between mid-July and mid-August. In
carly August, common stock prices declined to
their lowest level in over a year, and since then
they have changed little on balance in relatively
moderate trading.
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GUIDE TO TABULAR PRESENTATION

SYMBOLS AND ABBREVIATIONS

e Estimated N.S.A. Monthly (or quarterly) figures not
c Corrected adjusted for seasonal variation
p Preliminary IPC In({:gglsuals, partnerships, and corpora-
r Revised SMSA  Standard metropolitan statistical area
rp Revised preliminary A Assets
L, 1L, L Liabilities
III IV Quarters S Sources of funds
n.a. Not available U Uses of funds
n.e.c. Not elsewhere classified * Amounts insignificant in terms of the par-
S.A. Monthly (or quarterly) figures adjusted ticular unit (e.g., less than 500,000
for seasonal variation when the unit is millions)
e (1) Zero, (2) no figure to be expected, or

(3) ﬁgure delayed

GENERAL INFORMATION
Minus signs are used to indicate (1) a decrease, (2) a negative figure, or (3) an outflow.

A heavy vertical rule is used (1) to the right (to the left) of a total when the components shown to the right (left)
of it add to that total (totals separated by ordinary rules include more components than those shown), (2) to the
right (to the left) of items that are not part of a balance sheet, (3) to the left of memorandum items.

“U.8. Govt. securities” may include guaranteed issues of U.S. Govt. agencies (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. “State and local govt.” also includes
municipalities, special districts, and other political subdivisions.

In some of the tables details do not add to totals because of rounding.

The footnotes labeled NoTe (which always appear last) provide (1) the source or sources of data that do not
orlgglate in the System; (2) notice when figures are estimates; and (3) information on other characteristics of
the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,
WITH LATEST BULLETIN REFERENCE '

Quarterly Issue Page Annually—Continued Issue Page

Flowoffunds...oocovnvurravionrnonrnenias Aug. 1966 1238-47 Banking and monetary statistics, 1965 ........ Mar. 1966 414-23
June 1966 901-04
Banks and branches, number of, by class and

Semiannually B S Apr, 1966 600-01
Banking offices:
Analysis of changes in number of.......... Aug, 1966 1248 Flow of funds (assets and liabilities)...,...... Nov. 1965 1618-27
On, and not on, Federal Reserve Par List
nuMbEr Of s svneeniiarainensariiessrs  Aug, 1966 1249
Income and expenses:
Federal Reserve Banks. . ........o.0vueras Feb, 1966 27071
Member banks:
Annually Calendar year........... 1966 B92-900
Operating ratios . . 1966 60204
Bank holding companies: Insured commercial banks, . vvcvvyiieinnns July 1966 1046
List of, Dec. 31, 1965.,..0 v iiivinearvinns June 1966 905
Bankmg offices and deposits of group banks, Stock exchange firms, detailed debit and credit
Dec. 31,1965, 00iviiiiininineeicnnenss Aug. 1966 1250 DAlANCES . tvvtiirnr i iae it Sept. 1965 1340
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FINANCIAL AND BUSINESS STATISTICS

* UNITED STATES *

Member bank reserves, Reserve Bank credit, and related items; Federal funds... ..
Reserve Bank discount rates; margin requirements; reserve requirements
Open market transactions; Federal Reserve Banks.......................... ..

Bank debits; currency in circulation

Money supply; banks and the monetary system
Commercial and mutual savings banks, by classes

Commercial banks, by classes

Weekly reporting banks. . ......... . .. . ...

Business loans

Interest rates

Security prices; stock market credit ..... ...
Open market paper; savings institutions . ..
Federally sponsored credit agencies..... . ..
Federal finance. .. ........ ... ...... P
U.S. Government securities. . .. ... ..... ...
Security issues.......... ... ... ... .. . .....

Business finance
Real estate credit
Consumer credit

Industrial production
Business activity; construction
Employment and earnings
Wholesale and consumer prices
National product and income series
Flow of funds

Number of banking offices in the United States. .. .. ... ... ... ... ...........
Banking offices on Federal Reserve par list and not on par list. . ........... ....
Bank holding companies, December 31, 1965

Guide to tabular presentation
Index to statistical tables

................................ 1214

1216

The data for F.R. Banks and member banks and
for consumer credit are derived from regular
reports made to the Board; production indexes
are compiled by the Board on the basis of data
collected by other agencies; and flow of funds
figures are compiled on the basis of materials
from a combination of sources, including the
Board. Figures for gold stock, currency, Fed-

eral finance, and Federal credit agencies are ob-
tained from Treasury statements. The remain-
ing data are obtained largely from other
sources. For many of the banking and monetary
series back data and descriptive text are avail-
able in Banking and Monetary Statistics and
its Supplements (see list of publications at end
of the BULLETIN).
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1178 BANK RESERVES AND RELATED ITEMS AUGUST 1966

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F. R. Bank credit outstanding Depaosits, other
Treas- than member bank Member bank
Period . ur Cur- Tres reserves, reserves
or U.S. Govt. securities cut{ rency ‘frds' with F.R. Banks | Other
date Dis- Gold | in 3 .
counts || To- | stock oY | cir- | a8 ac-
Total Boutght %;gl;: ?1?1? Float?) ral 2 stand- ctlilxlzxi\- iNgS | Treas.| For- Othert counts ‘i):wlllh '(e::‘ri;’ !
ota out- . ing P ther .R. Totai
right ;%l:tz vances ury | eign Banks cglp[:ij
Averages of
daily figures

1929~June..... 179 179...... 978 61| 1,317} 4,024] 2,018| 4,400 210 30 30 376] 2,314
1933—June.....| 1,933] 1,933|...... 250 12| 2,208; 4,030 2,295 5,455 272 81 164 350f 2,211
1939—Dec......] 2,510 2,510{...... 8 83| 2,612} 17,518} 2,956 7,609 2,402 616 739 248| 11,473
1941—Dec...... 2,219 2,219;...... 5 (70| 2,404{ 22,759 3,239| 10,985| 2,189 592 1,531 292) 12,812
1945—Dec...... 23,708] 23,708(...... 381 652{24,744( 20,047| 4,322| 28,452 2,269 625 1,247 493} 16,027
1950—Dec...... 20,345] 20,336 9 142] 1,117{21,606| 22,879 4,629| 27,806| 1,290, 615 920 353 7391 17,391
1955—Dec...... 24,602 24,318 284 840 1,389126,853| 21,689 5,008 31,265 777 434 459 394 983 19,2401, .
1956—Dec......[24,765] 24,498| 267| 706] 1,633|27,156| 21,942| 5,064 31,775| 772 463 372|247 998} 19,535}..
1957—Dec. 23,982| 23,615 367 716| 1,443126,186| 22,769| 5,144{ 31,932 768 385 345 186 1,063 19,420
1958—Dec 26,312| 26,216 96 564{ 1,496(28,412| 20,563| 5,230 32,371 691 470 262 337| 1,174] 18,899
1959—Dec.. 27,036| 26,993 43 911} 1,426129,435| 19,482 5,311 32,775 396 524 361 348{ 1,195 18,628
1960—Dec......J27,248] 27,170 78 94| 1,665(29,060| 17,954| 5,396/ 33,019 408 522 250 4951 1,029 16,688
1961—Dec......]29,098{ 29,061 37 152| 1,921{31,217| 16,929] 5,587 33,954 422 5t4 229 2441 1,112 17,259
1962—Dec......[30,546] 30,474 72 305| 2,298(33,218| 15,978 5,561 35,281 398 587 222 290| 1,048 16,932
1963—Dec......|33,729} 33,626 103 360| 2,434(36,610] 15,562 5,583| 37,603 389 879 160 206] 1,215} 17,303
1964—Dec,.....|37,126] 36,895 231 266| 2,423|39,873| 15,388 5,401 39,698 595 944 181 186{ 1,093{ 17,964
1965—July...... 358 527| 1,831(41,651) 13,924] 5,412 40,005 780 805 160 196 740 18,301

Aug.... 244| 566| 1,581|41,504| 13,858 5,433| 40,104] 810| 924 215 185 480{ 18,076

Sept.. 53 533| 1,922|41,6101 13,858 5,469 40,347 809 978 210 195 287 18,111

Oct.. 21 515| 1,869|42,048| 13,857] 5,496| 40,734 800 1,024 169 209 142] 18,323

Nov...... 1 485 1,965(42,649| 13,8451 5,537 41,372 801 230 174 224 296| 18,235

Dec...... 113 490| 2,349|43,853| 13,799 5,565| 42,206 808 683 154 231 389 18,747

1966—Jan....... 40,626] 40,451 175 427| 2,253(43,449] 13,733| 5,608| 41,588 819 700 160 245 465 18,812
F 198 498 1,870|143,116| 13,734} 5,653| 41,224 834 798 140 234|  789| 18,482

8] 571] [,824(42,943| 13,700| 5,700 41,394 861 479 158 291 746| 18,414

42 647) 1,934143,339) 13,632 5,768) 41,671 9414 31 148 398 505} 18,766

117 743 1,877(43,891| 13,565 5,838] 41,858 968 670 138 386 512 18,762
19 6851 1,916{44,498( 13,500 5,916/ 742,296/ 1,033 824 152 394 535] 18,679

(B 767| 2,624/45,737| 13,415 5,970; 42,823| 1,067| 1,059 196 419 338] 19,220

1965

July 7........ 39,588 39,050 538 594] 1,718141,955| 13,934} 5,418| 39,895 775 569 162 208 781| 18,917 3,251| 22,168
14,....... 39,570] 38,987 583 623] 1,883)42,128] 13,934! 5,405 40,201 762 842 146 196 829| 18,491 3,615] 22,106
210 38,864| 38,766 98 427| 2,206[41,535) 13,934] 5,412{ 40,065 785 888 179 194 725 18,046] 3,617{ 21,663
28 000t 39,013{ 38,799 214 479 1,674/41,201} 13,9231 5,408 39,901 792 873 156 186 710[ 17,914{ 3,680( 21,594

Aug. 4........ 39,400 38,903 497 544| 1,440|41,418| 13,857, 5,423 39,944 797 903 155 196 500| 18,204| 3,579| 21,783
| S 39,6511 39,259 392 619 1,480(41,786| 13,858} 5,422( 40,125 800{ 1,050 198 191 470/ 18,230( 3,370| 21,600
18........ 39,136} 39,037 99 4931 1,770|41,434| 13,858) 5,426{ 40,202 812 848 235 190  466]| 17,965 3,549| 21,514
25 . .00 39,134) 38,971 163 547) 1,692)41,409| 13,858} 5,441| 40,118 824 908 218 178 578) 17,885) 3,636 21,521

Sept. 1........ 39,1521 39,074 78 537| 1,427(41,170] 13,858| 5,453} 40,058 810 951 240 177 398( 17,846 3,728 21,574
8.0t 39,480) 39,339 141 483| 1,552|41,586) 13,858| 5,462 40,307 807 898 243 179 389| 18,082; 3,329| 21,411
i5........ 39,088| 39,088!...... 564 1,821141,508! 13,857 5,470 40,488 809 987 212 191 312( 17,836( 3,749| 21,585
22 ... 38,708| 38,621 87 635 2,519/41,918; 13,858] 5,470; 40,319 812| 1,023 187 207 220| 18,478 3,636f 22,114
29,0 39,074f 39,074|...... 559| 1,898|41,578| 13,858| 5,474| 40,286 811 961 199 199 222| 18,232§ 3,679| 21,911

39,850| 39,850|...... 547| 1,72142,196 13,857| 5,478| 40,492| 794| 1,048| 187| 221| 233| 18,557| 3,495 22,052
..|39.779} 39,749| 30| 507| 1,717|42.061| 13,857] 5.493| 40,814 802| 1,02t] 178] 218| 203| 18,175 3,530| 21,705
..[30.486[ 39,424 62| 6l1| 2,210(42,347| 13,858{ 5.501| 40,848 810 1,053] {70{ 204 78] 18,544] 3,730| 22,274
J39,292| 39,292|....." 372| 1,91641,642| 13,857} 5,504 40,729| 803| '975| I6i| 196| 81| 18,058| 3,782| 21,840

533| 1,635/42,082| 13,858{ 5,512| 40,817 786 927 154] 214 176} 18,377| 3,734| 22,111
369| 1,925142,616| 13,858 5,532| 41,112{  792| 1,063 179 215 261 18,386 3,518 21,904
522| 1,988/42,605] 13,859 5,540| 41,389 791| 1,045 180 231 234| 18,134 3,743| 21,877
394 2,264[42,501] 13,843[ 5,542} 41,520 806 884 1801 217|319 17,959} 3,791} 21,750

567) 1,802[43,018{ 13,808] 5,544| 41,734] 818/ 761] 59| 235| 412 18,253] 3,939] 22,192
514| 1.860|43.519 13.809| 5,548 41,929| 816 670] 155| 225 460| 18.622| 3.712] 22334
518| 2,053143,571| 13,808| 5,556] 42,260 803 637 158 225 410] 18,442 4,021| 22,463
247} 2,876(44,066| 13,809 5.572| 42.367| 802 7200 146| 230 359| 18,822] 3,982| 22804
592 2.713|44,289] 13.786| 5,585 42,348| 817| 687| 159| 226 39| 19.074| 4.006| 23.080

Jan, S........ 41,030] 40,607 423 600 2,366/44,181| 13,733] 5,583] 42,053 788 612 166] 295 346| 19,237] 4,033] 23,270
1200000000 41,145] 40,823 322 6131 2,390(44,309| 13,734) 5,597 41,963 804 681 178 232 490( 19,2911 3,941| 23,232
19,....... 40,333] 40,3331...... 242( 2,441(43,128] 13,733] 5,609 41,618 827 708 136 242 479} 18,459| 4,008] 22,467
2600000 40,210} 40,210]...... 374| 2,085/42,816| 13,733{ 5,615| 41,237 839 746 144 231 481| 18,485| 3,966| 22,451

For notes see opposite page.



AUGUST 1966

BANK RESERVES AND RELATED ITEMS

1179

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding Deposits, other
™ than member bank Member bank
Period st | Cur foppeac reserves, reserves
or U.S. Gowt. securities cur¥ rency | ° n with F.R. Banks Other
date Dis- Gold | S8 | in~ | UY F.R.
R counts| | To- stock | foiY cilr- ot ac- c
epur-l an oat 2 .| cula- |5 counts " ur-
Totat | “out | chase | ad- ol S| ton | "% |Teeas. Fore oy g .
right |agree-|vances ury | eign Banks | and
ments coin 3
Averages of
daily figures
Week ending—
1966
439 1,907{43,005| 13,732 5,635| 41,085 830 834 178 235 540| 18,669 3,869] 22,538
523 1,671143,425( 13,734| 5,646| 41,196 833 879 152 235 713} 18,796) 3,527] 22,323
4731 1,739)43,130) 13,733} 5,647] 41,283 833 910 135 236 745) 18,368] 3,785] 22,153
540( 2,041(42,912| 13,733| 5,660 41,219 840 681 129 232 876 18,329| 3,777] 22,106
484 1,974|42,731] 13,733| 5,671 41,235 829 645 135 236 871 18,185| 3,931| 22,116
6341 1,779|42,987f 13,733 5,677} 41,319 829 429 157 241 868| 18,553} 3,492| 22,045
. 556| 1,741|42,848| 13,733] 5,685] 41,480 822 346 180 247 813 18,378} 3,743} 22,121
% 40,3111 40,314)...... 623] 2,087]43,193] 13,704} 5,709] 41,459 863 506 140 303 6791 18,636) 3,740} 22,396
30........ 40,505| 40,505]...... 528( 1,741]42,916| 13,632] 5,734 41,348 936 560 135 376 610 18,316| 3,860] 22,176
Apr. 643| 1,637(43,325| 13,633| 5,739( 41,510/ 930] 309 173 387  607| 18,782 3,576) 22,358
623| 1,869143,431| 13,6331 5,760 41,864 933 138 158 395 558 18,778| 3,624] 22,402
706 2,176(43,293] 13,632] 5,776 41,768 951 268 146 406 448 18,713| 3,914] 22,627
666] 1,988)43,254) 13,632) 5,781 41,563 949 466 133 404 454] 18,699| 3,916} 22,615
May 637| 1,928]43,560| 13,633 5,797| 41,605] 935] 510 157|  400]  417) 18,966) 3,769] 22,735
702| 1,777(43,831( 13,618 5,819( 41,834 941 517 131 391 411 19,044 3,549| 22,593
685| 2,025/43,771| 13,532( 5,833| 41,924 966 591 137 384 436( 18,700( 3,775] 22,475
674] 1,983143,827| 13,532 5,860] 41,859 988 8SS 130 375 640| 18,372| 3,869| 22,241
June 832 1,670(44,139} 13,534 5,869] 41,988 995 839 149 393 633| 18,545 3,823} 22,368
567| 1,765{44,230| 13,533| 5,888| 42,226 992 737 146 392 617| 18,542] 3,662 22,204
800| 1,809|44,450( 13,533| 5,91(| 42,356! 1,018 909 136 388 567| 18,518] 3,812| 22,330
697| 2,254/44,665| 13,505| 5,931| 42,327| 1,052 799 155 394 499| 18,876f 3,843| 22,719
776{ 1,979|44,783| 13,432| 5,933| 42,251} 1,076 855 152 390 472( 18,952 3,984) 22,936
July 8321 2,00645,659( 13,434] 5,965/ 42,637| 1,065 710 208 428 454 19,554| 3,619] 23,173
818| 2,430({46,085| 13,4351 5,972| 43,019 1,066 1,022 147 418 437} 19,383173,862[223, 245
631 3,225(45,615| 13,434| 5,966| 42,921 1,062| 1,156 160 413 332| 18,951|»3,973|922,024
682| 2,775|45,396( 13,406( 5,969] 42,747 1,076[ 1,216 144 -400 270; 18,916(74,018]222 934
End of month
1966
May........... 41,480] 41,480¢...... 441| 1,839(43,940 13,532| 5,882] 42,102 976 902 263 389 603| 18,119) 3,574] 21,693
June........... 42, 169) 42,169(...... 2921 1,957{44,656| 13,434| 5,978| 42,554| 1,049 766 313 437 379) 18,567| 4,433 \
July...ooool 42,380§ 42,287 93] 877} 2,508145,816)»13,332]15,992|742,689|»1,051) 1,232) 548] 419 46| 19,155|»3,613]#22,768
Wednesday
1966
June 41,339) 41,339)...... 384) 1,481)43,382) 13,534 5,876| 42,211 978 855 132 434 600| 17,582]74,112]21,694
41,542] 41,542|...... 993| 1,399(44,148| 13,534| 5,894 42,366 1,008 901 156 400 616{ 18,129(r4,017]722,146
41,435} 41,435)...... 778| 1,825144,220| 13,534 5,924 42,425( 1,028 1,038 139 404 491 18,153( 4,270 22,423
41,469] 41,469]...... 814| 1,756/44,263] 13,434] 5,936 42,317| 1,072 168 147 401 477 19,051| 4,345| 23,396
41,806 41,806|...... 626] 1,654|44,314] 13,434] 5,963] 42,480; 1,086] 825 132f 397 463} 18,328| 4,434] 22,762
Suly 42,713) 42,707 26 265) 2,086/45,337] 13,434] 5,974] 42,974| 1,071 693 193 398 459! 18,956| 3,858| 22,814
42,398} 42,198 . 385 2,544(45,483| 13,434] 5,968| 43,074| 1,063} 1,138 150 418 3371 18,706{r4,397|»23,103
..|41,956| 41,956 250} 2,741|45,018| 13,434| 5,965| 42,898 1,068 772 157|425 352( 18,746{»4,2611723,007
41,983| 41,983 970| 2,212{45,219| 13,334 5,97t] 42,769| 1,089| 1,338 149 397 319| 18,463(»4,408]722,871

1 Beginning with 1960 reflects a minor change in concept; see Feb.
1961 BULLETIN, p 1

2 Includes industrial loans and acceptances, when held.

(Industrial

3 Part allowed as reserves Dec. 1, 1959-Nov, 23, 1960; all allowed

thereafter,

loan program discontinued Aug. 21, 1959.) For holdings of acceptances

on
Sce also note 1.

Wed, and end-of-month dates, see subsequent tables on F.R. Banks,

Beginning with Jan. 1963 figures are estimated except for

weekly averages.
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

AUGUST 1966

All member banks

Reserve city banks

New York City

City of Chicago

Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings P;;e-e ings Ii,‘:_e ings F;:e

Total Re- at serves | Total | Re- at serves | Total | Re- at serves

H Excess | F.R. : Excess | F.R. : Excess | F.R.

held quired Banks held | quired Banks held | quired Banks
1929—June....... 2,314} 2,275 42 9741 —932 762 755 7 174| —167 161 161 1 63 —62
1933—June. .. 12.160] 1,797| 363 184 179 86l 7192 69....... 69| 211 133 78], 78
1939—Dec........ 6,462 5,011 3| 5,008| 5,623| 3,012f 2,611|....... 2,611 1,141 601 540(,...... 540
1941—Dec........ 9,422t 3,390 51 3,385 5,142| 4,153 989]....... 9891 1,143 848 205|....... 295
1945—Dec. . . .. 14,536| 1,491 34| 1.157] 4,118 4,070 48] ""'192| —144] 939 924 1400000 14
1947—Dec....... 16,275 986 224 7621 4,404] 4,299 105 38 67| 1,024] 1,011 13 6 7
1950—Dec... .. 16,364} 1,027 142 885| 4,742| 4,616 125 58 67| 1,199 1,191 8 5 3
1955—Dec.. . .. 18,646  594] 839 —245| 4,432| 4,397 35| 197] —162| 1,166} 1,164 2 85| —83
1956—Dec........ 18,883 652 688 —36| 4,448] 4,392 57 147 —-91| 1,149] 1,138 12 97 —86
1957—Dec........ 18,843 577 710| —133] 4,336] 4,303 34 139] —105| 1,136y 1,127 8 85 —77
1958—Dec........ 18,383 516 557 —41% 4,033 4,010 23 102 —811 1,077] 1,070 7 39 —31
1959—Dec........ 18,450 482 906 —424| 3,920} 3,930 ~10 99| —109| 1,038f 1,038(....... 104 —104
1960—Dec........ 18,527 756 87 669, 3,687] 3,658 29 19 10, 958 953 4 8 —4
1961—Dec........ 19,550 568 149 419] 3,834] 3,826 7 57 — 50 9287 987|....... 22 -22
1962—Dec. .. ... .. 19,468/ 572} 04| 268 3.863| 3.817 46| 108 -—62] 1,042] 1,035 7 18] —1I
1963—Dec........ 20,210 536 327 209 3,951] 3,895 56 37 191 1,056] 1,051 5 26 —21
1964—Decc... ... .. 21,198 411 243 168 4,083] 4,062 21 35 —14] 1,083] 1,086 -3 28 —31
1965—July. .. 21,513] 350 524 —174] 4,155 4,163 -8 126] —134] 1,102 1,100 2 2711 =25
Aug... 21,187 430 564| —134| 4,097] 4,026 71 103 —-32| 1,077 1,075 2 38 -36
Sept, 21,356 384 528 ~—144] 4,095 4,079 16 62 —46| 1,0911 1,088 3 46 —43
Oct.... 21,614 344 490 —146] 4,112| 4,104 8 36 —28| 1,090] 1,085 5 85 —80
Nov,....... 21,589 369 452 —83] 4,002] 3,992 10 87 —77] 1,086] 1,084 2 32 -30
Dec.ovvvtns 22,267 452 454 —2| 4,301] 4,260 41 111 —~700 1,143] 1,128 15 23 —8
1966—Jan.........| 22,750] 22,392 358 402 ~44| 4,313] 4,278 35 109 —74| 1,112] 1,116 —4 45 —49
Fi 21,862 371 478| —107| 4,168] 4,150 18 93 —75| 1,092] 1,088 4 30 —26
Mar. 21,855 305 551 —246) 4,194] 4,188 6 43 -~37 1,102] 1,099 3 65 —62
Apr. 22,170 358 626 —268{ 4,326] 4,270 56 85 —29] 1,128] 1,123 5 38 -13
May 22,117 370 722 —352] 4,276] 4,230 46 86 —40| 1,149] 1,144 5 8 -3
June....... 4] 22,212 322 674 —352| 4,25 4,290 —33 110] —143] 1,116] 1,118 -2 10 —12
July 22,679 7408 766| »—358| 74,437| »4,347 »90 93 23] »1,142| »1,130 »12 66f 7—54

Week ending—

1965-—July 7....1 22,168} 21,820 348 582 —234; 4,352] 4,319 i3 233 -200[ 1,131 1,129 2 30 —28
14.., 22,106] 21,574 532 620 —88| 4,148] 4,136 12 200 —188f 1,095 1,093 °2 23 =21
20... 21,663} 21,469 194 4251 —231| 4,139 4,119 20 68 —48| <1,105] 1,099 6| 18 c¢—12
28. ., 21,594} 21,272 322 479| —157| 4,107] 4,093 14 37 —23] 1,079] 1,080 -1 35 —136
1966—Feb, 2.. 22,538} 22,190 348 418 —~70] 4,271| 4,257 14 13 11 1,114] 1,109 5 49 —44
9. 22,323} 21,979 344 503| —159| 4,197] 4,176 20 142} —121 1,085] 1,087 -1 18 —19
16. 22,153] 21,816 337 453] —116] 4,132] 4,123 9 116f —108] 1,080| 1,074 6 29 —24
23. 22,106} 21,708 398 520, —122| 4,126] 4,097 29 103 —74| 1,093] 1,087 6 40 —34
Mar. 2.. 22,116} 21,823 293 464| —1711 4,199 4,177 220 ..., 22| 1,108] 1,107 1 38 —38
9.. 22,045 21,685 360 614 —254] 4,128] 4,117 11 21 —11] 1,090] 1,088 2 52 —-49
16.. 22,121] 21,758 363 536] —173| 4,246] 4,161 85 29 56 1,091] 1,088 3 49 —46
23.. 22,396) 22,025 37 602 —2317 4,225 4,26 10 18] —109] 1,118] 1,115 3 120 —117
30.. 22,176] 21,888 288 508 —220{ 4,227] 4,218 i0 21 —-11f 1,101] 1,099 2 47 —46
Apr., 6.. 22,358] 22,025 333 623 —290| 4,302| 4,283 19 59 —40( 1,094] 1,095 —1 39 —40
13.. 22,402| 22,042 360 603] —2431 4,232] 4,193 38 28 1] 1,099] 1,080 9 76 —67
20.. 22,627| 22,254 3713 685 —312] 4,246] 4,235 11 160{ —149] 1,129] 1,128 1 41, —40
27. 22,615| 22,235 380 642 -—-262{ 4,385] 4,307 78 117 -39 1,164] 1,148 16, 10 6
May 4.. 22,735] 22,449 286 617 —331| 4,456] 4,44! 15 115{ —100[ 1,194] 1,189 5 K] 2
11.. 22,593] 22,253 340 680 —340| 4,282] 4,253 29 82 —~53| 1,154] 1,148 6 7 -2
18.. 22,475] 22,156 319 663 —344] 4,225| 4,218 7 73 —66| 1,151} 1,IS88}....... 13 —-13
25.. 22,2411 21,927 314 6531 —339| 4,168| 4,162 6 21 —16| 1,128] 1,124 hj 7 -2
June .. 22,368] 21,932 436 812 —3761 4,260| 4,175 86 90 —4| 1,18] 1,121 -5 7 —-12
8.. 22,204] 21,997 207 547 —340{ 4,195 4,195{....... 21 =24 1,155 1,106 'l 8 1
15.. 22,330] 21,865 465 7881 —3231 4,194] 4,164 30 107 -77| 1,086] 1,073 13 17 —4
22.. 22,119] 22,437 282 691 —409] 4,438] 4,387 51 185 —134] 1,147 1,148 -1 12 —-13
29.. 22,936| 22,477 459 ) —312 4,386} 4,375 11 150 —140{ 1,142 1,142 ren 5 -5
July 6.. 23,173] 22,823 350 8271 —477| 4,59 4,482 114 167 ~54{ 1,175] 1,167 8 107] —100
13.. »23,245|722, 520 »725 818| »—93| »4, 291| »4,259 »3] 120{ »—89| »1,126] »1,!118 78 129] »—121
20.. #22,926{722,751 175 631} *—456| P4 465 74,360 »105 104 zli 2L, 139) 21 128 »lt 30 »—19
27.. ?22,936|°22,686| »250 680| »—430{ 74,324] »4,329] »-—5 16] »=21} »1,114] #1,119| »-5 161 »-21

For notes see opposite page.
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RESERVES AND BORROWINGS OF MEMBER BANKS—Centinued

(In millions of dollars)

Other reserve city banks Counlry banks
Period Reserves Borrow- Reserves Borrow-
iri:gsR at Free lri:gsR at Free
R. reserves R. reserves
};‘;}31 Required Excess Banks ’flgfgl Required Excess Banks
1929—June........c.ovvuene 761 749 12 409 —~397 632 610 22 327 —305
1933—June......... e 648 528 120 58 62 441 344 96 126 —~30
1939 —DecC.....oovvirnnnaes 3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 668
1941 —Dec.... 4,317 3,014 1,303 1 1,302 2,210 1,406 4 800
1945—Dec.. .. 6,394 5,976 418 96 n 4,576 3,566 1,011 46 965
1947—Dec.. .. . 6,861 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec........... 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1955—Dec.....covvneennnnn 7,924 7,865 60 398 -138 5,716 5,220 497 159 338
1956—Dec. . . . 8,078 7,983 96 300 —203 5,859 5,371 488 144 344
1957—Deec.. .. 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958-—Dec.. .. 7,940 7,883 57 254 —198 5,845 5,419 430 162 268
1959—Dec,. . .ovveeninens 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—Dec. 7,950 7,851 100 20 80 6,689 6,066 623 40 583
1961 —Dec.. 8,367 8,308 59 39 20 6,931 6,429 502 31 471
8,178 8,100 78 130 —52 6,956 6,515 442 48 394
8,393 8,325 68 190 —122 7,347 6,939 408 74 334
8,735 8,713 22 125 —103 7,707 7,337 370 55 315
8,653 8,635 18 287 —269 7,750 7,448 302 87 245
8,774 8,724 50 264 —214 7,831 7,527 304 107 197
8,659 8,626 kX) 263 —230 7,784 7,461 323 160 163
8,683 8,640 4] 286 —243 7,873 7,549 324 134 190
8,814 8,776 38 245 —207 7,941 7,650 29t 124 167
8,800 8,757 4) 221 —178 8,069 7,755 314 12 202
9,056 8,989 67 228 —161 8,219 7,889 330 92 238
1966—Jan....oooviivevainns 9,033 9,010 23 164 —141 8,291 7,988 303 84 219
F. 8,771 56 204 —148 8,146 7,852 294 151 143
8,743 25 243 —218 8,096 7,825 27 200 n
8,882 23 261 —238 8,169 7,895 274 242 32
8,852 84 309 —225 8,126 7,891 235 319 —84
8,878 ki 258 —223 8,249 7,926 323 296 27
9,137 764 375 »--311 78,307 8,066 241 232 »9
Week ending—
1965—July 7. 8,869 8,841 28 218 —-190 7,817 7,532 285 101 184
14 8,799 8,767 32 293 —261 8,064 7,577 487 104 383
21 8,731 8,704 27 225 —198 7,688 7,547 141 114 27
28. 8,653 8,621 32 319 —287 7,753 7,478 275 88 187
1966—Feb. 8,928 8,913 15 194 —179 8,224 7,910 314 162 152
8,868 8,820 48 232 —184 8,174 7,896 278 1 166
8,793 8,757 36 160 —125 8,149 7,861 288 148 140
8,754 8,717 38 229 —191 8,133 7,807 326 148 177
8,768 8,726 41 214 —-1713 8,042 7,813 229 212 17
8,715 8,686 29 336 —-307 8,112 7,793 319 205 113
8,759 8,690 69 225 — 155 8,024 7,819 205 233 —28
8,862 8,821 42 228 —186 8,190 7,873 317 136 181
8,809 8,758 54 205 —151 8,039 7,816 223 235 —11
8,858 8,825 33 301 —268 8,104 7,822 282 224 58
8,921 8,862 59 212 —153 8,151 7,897 254 287 —33
8,955 8,932 22 292 —269 8,297 7,959 338 192 145
8,936 8,882 54 252 —198 8,130 7,898 231 263 —31
May 8,982 8,938 45 263 —219 8,102 7,881 222 236 —14
8,950 8,908 42 293 —251 8,207 7,944 263 298 —-35
8,902 8,865 37 323 —286 8,198 7,921 277 254 23
8,827 8,775 52 231 -179 8,118 7,867 251 394 —~143
June 8,814 8,806 9 348 —340 8,178 7,830 348 367 —20
8,873 8,805 68 177 —110 8,021 7,891 130 341 —211
8,786 8,744 42 303 —~261 8,264 7,884 379 36t 18
8,992 8,944 48 223 -175 8,142 7,957 185 271 —86
9,033 8,991 42 382 —340 8,376 7,970 406 234 172
July 6..iiiiiienne, 9,211 9,135 76 285 . =209 8,192 8,039 152 268 —115
| & J 79,100 79,046 754 393 »-339 r8,728 08,096 1632 176 P456
20,0000 iciiiann 9,268 79,205 763 333 »—-270 »8,054 78,059 n—§ 164 »~169
2T e r9,196 79,150 746 417 »—371 78,303 78,089 »214 231 n—~17
t This total excludes, and that in the preceding table includes, $5! Total reserves held: Based on figures at close of business through Nov.
million in balances of unlicensed banks, All 1965 figures final; they 1959; thereafter on closing figures for balances with F,R, Banks and open-
may not agree with those previously published in the BULLETIN. ing figures for allowable cash; see also note 3 to preceding table.
Required reserves : Based on deposits as of opening of business each day.
Note.—Averages of daily figures, Monthly data are averages of daily Borrowings at F.R. Banks: Based on closing figures.

figures within the calendar month; they are not averages of the 4 or 5
weeks ending on Wed, that fall within the month. Beginning with Jan.
1964 reserves are estimated except for weekly averages.



1182 MAJOR RESERVE CITY BANKS

AUGUST 1966

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

. - . . Related transactions with
Basic reserve position Interbank Federal funds transactions U.S. Govt, scourities dealers
Less— Net— Gross transactions Net transactions
Reporting banks
and, Total Bor-
week ending— Excess Net Per cent 2-way Pur- Loans row- Net
re- Bor- ter- | ¢ rpius of trans. | chases | Sales to Ings loans
serves! | rowings | bank o[:' i av Pur- Sales acl'on- 2| of net of net |dealers3| from ’
at F.R. | Federal . g chases tons&) of o selling dealers4
Banks funds deficit | required buying banks
trans reserves banks
rans.
Total—46 banks
1966—June 1....... 66 143 37 —114 1.2 1,665 1,628 1,023 642 604 1,096 123 973
8....... 51 86 698 —733 7.5 2,119 1,421 1,208 g1l 213 900 122 778
15.,..... 49 216 707 —874 9.0 2,153 1,446 1,07 1,036 329 912 112 800
22... 70 230 1,420 |—1,580 15.6 2,847 1,428 1,302 1,546 126 965 103 861
29.. 53 297 1,061 | —1,305 12.9 2,429 1,368 1,191 1,238 177 916 145 77t
July 6....... 137 391 1,650 |—1,904 18.4 2,999 1,349 1,188 1,810 160 813 190 623
13....... 60 477 1,892 | —2,310 23.1 3,121 1,229 1,025 2,096 204 669 155 514
20....... 128 341 1,742 |—1,955 19.2 3,127 1,384 1,185 1,942 199 761 164 597
2700000 66 268 1,159 |—1,360 13.4 2,675 1,516 1,011 1,664 506 455 174 281
8 in New York City
1966—June 68 80 —161 150 3.8 626 788 461 166 327 744 112 632
—2 14 128 —143 3.7 811 683 549 262 134 609 107 503
16 103 161 —247 6.3 911 750 521 390 229 662 94 568
44 185 676 —816 19.8 1,245 569 546 698 23 612 89 524
21 147 569 —695 16.9 1,078 509 501 577 7 674 13t 543
July 6....... 93 161 962 (—1,030 24.5 1,426 464 464 962 |..ovi.in 641 167 474
13.,..... 22 116 1,105 |—1,199 30.1 1,512 407 407 1,105 [........ 483 100 383
200...... 86 104 705 —722 17.7 1,429 724 604 825 120 394 109 285
27.. 000 49 16 30 —276 6.8 1,136 826 502 634 324 307 120 187
38 outside
New York City
1966—June 1....... -2 63 199 —264 4.5 1,038 840 563 476 277 352 1t 341
8....... 53 72 571 —590 10.0 1,308 738 660 649 78 290 15 275
I5....... 32 113 547 —628 10.8 1,242 695 596 646 99 250 18 232
22,...... 26 45 744 ~763 12.7 1,603 859 755 847 103 352 15 337
29,10 33 150 492 —610 10.1 1,351 859 690 661 169 242 15 227
July 44 230 688 —874 14.3 1,573 885 725 848 160 172 23 149
38 362 787 |—1,111 18.5 1,609 822 618 991 204 186 55 131
42 237 1,038 |—1,233 20.1 1,698 660 581 I, 17 79 366 55 312
17 252 849 | —1,084 17.7 1,539 690 509 1,030 181 148 55 94
5 in City of Chicago
1966—~—June |....... —6 |l 93 —99 9.9 298 203 173 125 32 |5 O AN 11
8urernn, 2 6 64 —68 6.8 3 246 235 75 1 1300, 13
15....... I N 132 —126 13.1 308 176 168 140 8 10 {,....... 10
22... 4 ... 208 —204 19,7 426 218 183 242 34 14 |........ 14
D3 R PN 184 —184 17.9 357 173 145 212 28 19 |0 19
July 6....... 6 10 228 —328 3.3 447 219 216 230 2 22 |l 22
13....... 7 129 31 —453 45,3 478 147 127 351 20 | S i
20,...... 10 30 243 —263 26.1 451 208 176 275 31 2 P 9
270 ... -7 16 265 —288 28.8 418 153 142 276 3} L2 5
33 others
1966—June 1....... 4 63 106 —165 3.3 740 635 390 151 245 341 1 330
8.. 51 66 506 —522 10,7 998 491 424 574 67 277 15 262
15. 25 113 415 —~502 10.4 934 519 428 506 9l 240 18 222
22,. 22 45 536 —559 1,3 1,177 641 572 605 69 338 15 323
29, .04, 32 150 308 —426 8.5 994 686 545 450 142 223 15 208
July 6....... 37 124 460 —546 10,7 1,127 667 509 617 157 150 23 127
13... 3t 233 455 —658 13.1 1,131 675 491 640 184 175 55 120
20,., 32 208 794 —-970 19.0 1,247 453 405 842 48 358 55 303
27....... 24 236 583 —796 15.6 1,121 537 367 754 171 143 55 89

1 Based upon reserve balances including all adjustments applicable to
:.lhe rgporting period, Carryover reserve deficiencies, if any, are de-

ucted.

2 Derived from averages for individual banks for entire week. Figure
for each bank indicates extent to which its weekly average purchases
and sales are offsetting,

3 Federal funds loaned, net funds supplied to cach dealer by clearing
banks, repurchase agreements (purchases of securities from dealers
subject to resale), or other lending arrangements.

4 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured

by Govt. or other issues,

Note.—Weekly averages of daily figures,

For description of series

and back data, see Aug, 1964 BULLETIN, pp. 944-74,
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DISCOUNT RATES 1183

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a ! Sec. 10(b)2

Rate on Effective Previous { Rate on Effective Previous | Rate on Effective Previous

July 3t date rate July 3t date rate July 3t date rate
BOStON .« vvaveervanneannonnns 414 Dec. 8, 1965 4 5 Dec. 8§, 1965 414 51 Nov. 24, 1964 415
New York,....covunes e 415 Dec. 6, 1965 4 5 Dec, 6, 1965 414 514 Dec, 6, 1965 s
Philadelphia........... 415 Dec. 10, 1965 4 5 Dec, 10, 1965 415 515 Dec, 10, 1965 5
Cleveland.......... o 414 Dec, l() 1965 4 5 Dec. 10, 1965 415 6 Dec. 10, 1965 514
Richmond.,........... 41, Dec, 10 1965 4 5 Dec. 10, 1965 414 51 Dec. 10, 1965 5
Atlanta..,.oooooevinns 414 Dec, 8, 1965 4 5 Dec. , 1965 415 615 Dec. 8, 1965 6
Chicago . .vvovuvervvnnss 41/ Dec, 6, 1965 4 5 Dec. 6, 1965 414 5145 Dec. 6, 1965 5
St, Louis..cavvvennes . 415 Dec. 10, 1965 4 5 Dec. 10, 1965 415 5 Dec. 10, 1965 5
Minncapolis....coovvvnans Cees 415 Dec, 10, 1965 4 S Dec. 10, 1965 41 Sih Dec. 10, 1965 5
Kansas City. ... ovvieeirenienons 4Lh Dec, 13, 1965 4 S Dec. 13,1965 415 5V, Dec. 13, 1965 5
Dallas.....cvvvens e 415 Dec. 10, 1965 4 5 Dec. 10, 1965 414 54, Dec. 10, 1965 5
San Francisco.......ooveuviaenn 415 Dec. 10, 1965 4 5 Dec. 10 1965 415 51 Dec. 10 1965 5

1 Advances secured by U.S. Govt. obligations and discounts of and
advances secured by eligible paper. Rates shown also apply to advances
secured by obligations of Federal intermediate credit banks maturing
within 6 months. Maximum maturity: 90 days except that discounts
of certain bankers’ acceptances and of agricultural paper may have
maturities not over 6 months and 9 months, respectively, and advances

secured by FICB obligations are limited to 15 days.
Advances secured to the satisfaction of the F.R. Bank.
maturity: 4 months,
3 Advances to individuals, partnerships, or corporations other than
member banks secured by U.S. Govt. direct obligations. Maximum matu-
rity: 90 days.

Maximum

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. . Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)—] Bank Effective (or levei)—| Bank
date ali F.R. of date all F.R. of date all F.R, of
Banks N.Y. Banks N.Y Banks N.Y.
1 -1 [
In effect Dec. 31, 1941.. . .. Ve et | s .
-l | 1 4 3
4
{ 1 l%—2% 13, 3 37/':'/2 :;12'
-2
2 o 3y 4 4
21/"/2-/, 3
N,
T Y-t ! 24 204 1960
L 1 3144 4
3144 314
2% 3% 3
2% 3 3y 3
—-11/4 1Y 3 3
1Y LY 3
i | LA
114 , 1963
July l7 ................ 3 3 31/1
31
" 1950 . . g kA 3i4
Aug. 2L, 0l -13%
EERIEIIEEN Ik o 1% 1964
Nov.24.........00000 J 314 4
1953 2% N ves 4 4
Jan, 16...c0vivvvenans, 134-2 2 244
23,000 Cheeeies 2 2 244
%;7 D 6 1963 4 415 414
ec ~
13 13......... 414 414
134-2 13 134
13 li‘z 2
1% L4 2 1966
114-134 t1s 2
115 214 Ineffect July 3t . ........ 415 415

t Preferential rate of }4 of | per cent for advances secured by U.S.
Govt. obligations maturing in 1 year or less. The rate of 1 per cent was
continued for discounts of and advances secured by eligible paper.

Note.—Discount rates under Secs. 13 and 13a (as described in table
above). For data before 1942, see Banking and Monetary Statistics,
1943, pp. 43942,

The rate charged by the F.R. Bank of N.Y. on repurchase contracts

against U.S. Govt. obligations was the samne as its discount rate except
in the following periods (rates in percentages): 1955-—May 4-6, 1.65;
Aug. 4, L.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; l956—Aug
24-29 275 1957—Aug 22, 350 1960—Oct 3l-Nov 17, Dec. 28-29,
2.75; 1961 —Jan, 9, Feb., 6-7, 2.95; Apr, 34, 2,50; June 29, 2,75; July
20, 31 Aug, 1-3, 250 Sept. 28—29 2.75; Oct. 5, 250 Oct. 23 Nov. 3,
275 1962—Mar 20-21 2,75; 1964-—-Dec 10, 385 Dec. Ls, l7 22, 24,
28, 30 31, 3.875; 1965—Jan, 4—8 3,875,



1184 RESERVE REQUIREMENTS

MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Type and maturity
" of deposit Jan., | Jan. | Jan. | July | Nov. | Dec.
1, 1, 1, 17, 24, 6,
1936 | 1957 { 1962 | 1963 | 1964 | 1965
Savings deposits:
1 year or more........ . 215 3 4 4 4 4
Less than | year,.......|] 24 3 315 3 4 4
Other time deposits: !
1 year or more,,,.......J] 214 3 4 4 414 5l
6 months-1 year........|] 214 | 3 5| 4 45 [ 5lh
90 days—6 months.......| 2 2% 214 4 45| %
Less than 90 days
(30-89 days)..eses..] 1 L 1 1 4 51

L Effective July 20, (966, the Board reduced the maximum rate that
member banks may pay from 514 to 5 per cent on new multiple-maturity
deposits of 90 days or more and from 514 to 4 per cent on new multiple-
maturity deposits of less than 90 days. See Federal Reserve BULLETIN
for July, p. 963

For exceptions with respect to foreign time depasits, see Oct. 1962
BuLLETIN, p. 1279, and Aug. 1965 BULLETIN, p. 1084,

NoTE.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q,
Under this regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust cos.
on like deposits under the laws of lﬁe State in which the member bank
is located, Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

For rates for postal savings deposits, see Board's Annual Reports.

Maximum rate payable (gcr cent) on all types of time and savings
deposits: Nov. 1, 1933-Jan. 31, 1935, 3; Feb. 1, 1935-Dec. 31, 1935, 215,

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date
Regulation
July 28, | July 10, | Nov, 6,
1960 1962 1963
Regulation T':
For extensions of credit by brokers an
dealers on listed securities.........vt. 70 50 70
Forshortsales, ........oovevvennnnns, 70 50 70
Regulation U:
For loans by banks on stocks. ......... 70 50 70

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of credit that may be extended on
a security by prescribing a maximum loan value, which is a specified
percentage of its market value at the time of extension; margin require-
ments are the difference between the market value (100 per cent) and the
maximum loan value,

AUGUST 1966

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Net demand deposits 2 Time deposits

. . Central
Effective date gesr;:_r;;l Reserve | Coun- re:;x;‘ve Coun-
city city ity | reserve try
banks3 | Panks | banks city banks
banks3
In effect Dec. 31, 1948..1 26 22 16 7Y% T

1949—May
June
Aug.
Aug.
Aug. 25
Sept.
1951—Jan.
Jan.
1953—July
1954—June
July
1958—Feb.
Mar.
Apr. 17
Apr.
1960—Sept.
Nov.
Dec.

1962—Oct.

25, Nov. 1.
14,21
In effect Aug. 1, 1966,.,

1966—July

Present legal requirement:
Minimum....
Maximum. .. coviiierennernen

10
22

[ 3% ]
[~ Y]

14

I When two dates are shown, a first-of-month or midmonth date
records changes at country banks, and any other date (usually a Thurs.)
records changes at central reserve and reserve city banks.

2 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks,

3 Authority of the Board of Governors to classify or reclassify cities as
central reserve cities was terminated effective July 28, 1962,

+ On savings deposits—4 per cent; on other time deposits up to $5
million-—4 per cent; on other rime deposits in excess of $5 million—
S per cent.

Note.—All required reseeves were held on deposit with F.R. Banks,
June 21, 1917, until late 1959, Since then, member banks have been
allowed to count vault cash also as reserves, as follows: country banks—
in excess of 4 and 214 per cent of net demand deposits effective Dec, 1,
1959, and Aug. 25, 1960, respectively; central reserve city and reserve city
banks-—in excess of 2 and 1 per cent effective Dec. 3, 1959, and Sept. 1,
1960, respectively; all member banks were allowed to count all vault cash
as reserves effective Nov. 24, 1960.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All Country All Country
Jtem member | New City banks Item member| New City banks
banks York of Other banks York of Other
City | Chicago City | Chicago
Four weeks ending May 25, 1966 Four weeks ending June 22, 1966

Gross demand—Total. . .[144,375 | 28,120 6,941 | 53,251 | 56,065 [Gross demand—Total...]J143,694 | 27,971 6,759 | 52,939 | 56,026

Interbank............ 14,983 | 4,863 1,222 | 7,017 1,882 [ Interbank............ 15,234 | 4,952 1,234 | 7,160 1,889

US. Govt.ovovvvennn 6,286 | 1,562 505 2,467 1,753 | U.S, Govt............ s 919 257 1,799 1,712

Other. . oveerrnnnnns 123,108 | 21,696 | 5,215 | 43,767 | 52,430 | Other............... 123,774 | 22,100 | 5,269 | 43,980 | 52,425

Net demand 1...,..... 116,868 | 21,140 5,731 | 42,176 | 47,821 |Netdemand !...,..... JJ115,885 | 20,893 5,481 | 41,827 | 47,684

Time. .. ooviveiiunnins 126,629 | 19,514 | 5,185 | 47,813 | 54,118 [Time.......cocuvinunnn 127,062 | 19,571 5,192 | 48,079 | 54,220
Demand balances due Demand balances due

from dom. banks......] 7,442 197 101 1,977 5,168 from dom, banks,.....} 7,577 188 157 1,970 5,263

Currency and coin......] 3,741 295 78 1,134 2,234 [Currency and coin,.....[ 3,786 300 78 1,150 2,258
Balances with F.R. Balances with F.R,

Banks........ 18,771 | 3,989 | t,079 | 7,780 | 5,923 | Banks.......... ... j18,620] 3,972 1,038 | 7,717 | 5,894

Total reserves held...... 22,512 | 4,284 1,157 8,914 8,157 |Total reserves held..,...]| 22,406 | 4,272 1,116 | 8,867 8,152

Required.........o.us 22,197 4,269 1,153 8,872 7,903 Required............. 22,058 4,231 1,112 8,824 7,891

EXCeSS.vvvvioinienins 315 15 4 4 254 | Excess............ 348 41 43 261

1 Demand deposits subject to reserve requirements are gross demand
deposits minus cash items in process of collection and demand balances
due from domestic banks.

Note.—Averages of daily figures. Balances with F.R. Banks are as
of close of business; all other items (excluding total reserves held and
excess reserves) are as of opening of business,
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OPEN MARKET ACCOUNT 1185

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S, Govt. securities by maturity

Total Treasury bills Others within 1 year
Month
Exch,,
maturity
Gross Gross Redemp- Gross Gross Redemp- Gross Gross shifts,
purchases sales tions purchases sales tions purchases sales or
redemp-
tions
755 115 224 361 L5 Y P
206 284 ...l 206 284 ..
758 398 114 652 398 Cearaeaaes 1,937
1,692 770 198 1,541 770 N RS
652 671 98 52 671 R P oo
1,666 598 150 1,666 598 | 150 [o..i.aiiienifeannann .| —5,582
816 615 297 16 615 R P .
894 919 228 894 919 R T
1,114 979 171 1,070 979 PN 957
960 34 101 73 314 Y T .
929 748 201 887 748
1,208 392 50 1,174 392 —281
1,448 650 110 1,296 650 | 110 {55 |..... eeee 108
Outright transactions in U.S. Govt. securities by maturity—Continued
1-5 years 5-10 years Over 10 years
Month
Exch Exch Exch.
Gross Gross or Gross Gross or Gross Gross or
purchases sales maturity | purchases sales maturity | purchases sales maturity
shifts shifts shifts

Repurchase agreements s
(U.S. Govt. securities) Bankers’ acceptances
Net c[}lasnge i N&t §h31ge
in U.S, in U.S, Govt.
Month Govt. Under securities and
Gross Gross securities Outright, repurchase acceptances
purchases sales net agreements,
net

1965-~JUNE. s v vvrveraerariivecainanns 1,894 1,895 415 —10 —19 386
lYeeieeriennenrereansrananenn ,734 ,549 106 —6 —12 88
17 SR e i, e 1,552 1,955 —157 1 19 —137
1L T 2 450 450 725 3 4 732
352 352 —117 2 21 —94
24 24 918 8 16 941
1,661 1,372 193 25 52 270
1,595 1,545 —~203 -2 -75 —280
272 611 —376 Crereeeerannes 12 —365
222 222 545 3 1 549
682 682 —=20 4 30 14
421 421 766 -1 20 786
185 185 689 2 58 748

Note.—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1966 1966 1965
July 27 July 20 July 13 July 6 June 29 July June July
Assets
Gold certificate account. .. coovevivviiieniieesias 11,058 11,171 11,212 11,220 11,203 11,078 11,223 11,961
Redemption fund for F.R. notes.......... 1,815 1,818 1,781 1,773 1,770 1,812 1,770 1,630
Total gold certificate reserves.........ooes e 12,873 12,989 12,993 12,993 12,973 12,890 12,993 13,591
Cash.vevvnnnnns PSS 271 247 244 249 257 281 259 119
Discounts and advances:
Member bank borrowings........ e 970 250 385 260 621 877 287 536
Others v viersenieiiiiarenveins JS Y EE e o 5 I P L
Acceptances:
Bought outright,......c.oovieiann Cheseeeaian. 54 Tt 76 81 81 510 81 35
Held under repurchase agreements......cereevvsofereceinoiiiin, 80 172 147 |.......... 157 |..oiinins
U.S. Govt. securities:
Bought outright:
Bills o evviieviiiiiiiiiniie i ves
Cert:ﬁcates—Spemal
Other.

NoOteS. . vvvvvereraceanen

BOnds...oveivirniiniiiniiainins 6,476 6,476 6,476 6,476 6,413 6,476 6,413
Total bought outright..........oooivieeveen .| 41,983 41,956 42,398 42,707 41,806 42,287 42,169
Held under repurchase agreements. .. cvoeereeneeleieineeedoiieeedoiaiins, 26 ..o 93 ..o
Total U.S. GOVt, SECUItIeS.  covuuirerrrarresarans 41,983 41,956 42,398 42,733 41,806 42,380 42,169 39,207
Total loans and securities. . v.ovvevsevieaieeeson, 43,007 42,277 42,939 43,251 42,660 43,308 42,699 39,778
Cash items in process of collection.......... Ceeeens 7,256 8,529 8,349 7,087 6,804 6,887 6,694 5,173
Bank premises. «s.ovociiiiinenain et 104 104 104 104 104 104 104 102
Other assets:
Denominated in foreign currencies.............. R 413 383 406 408 407 702 482 620
IMF gold depositedl. ... ...oivviiiviiniieann 184 183 183 183 183 184 183 |..........
Allother.............. bereraieaeaenes N 425 400 369 355 318 435 323 413
Total assets.......o.vve PN cereseno ] 64,533 65,112 65,587 64,630 63,706 64,791 63,737 59,796
Liabilities
anotes 37,697 37,802 37,971 37,880 37,399 37,587 37,446 35,117
eposits:
Member bank reserves. . ......vveevanes . 18,463 18,746 18,706 18,956 18,328 19,155 18,567 18,008
U.S. Treasurer—General account 1,338 772 1,138 693 825 1,232 766 947
golrlcign................... ..... . 149 157 150 193 132 548 313 147
ther:
IMF gold depositl,.....covavnunn. ereaneas .. 184 183 183 183 183 184 183 f...... e
Allother.....ovvvvvnn, [ PP 213 242 235 215 214 235 254 202
Total deposits, . vvvevvveens emrenaereseesieaead] 20,347 20,100 20,412 20,240 19,682 21,354 20,083 19,304
Deferred availability cash items, . .coovvvveneennne, 5,044 5,788 5,805 5,001 5,150 4,379 4,737 3,785
Other liabilities and accrued dividends 2 .......... 198 203 215 224 222 203 214 395
Total Habilities....ooeiivennnns e i 63,286 63,893 64,403 63,345 62,453 63,523 62,480 58,601
Capital Accounts
Capital paidin........c0eevvvvas Ceeeeeuns Ceeraes 564 564 562 562 562 564 562 542
Surplus,soaeeves s e Ceeines 551 551 551 551 551 551 551 524
Other capital accounts., . vvvvveanennans [ e 132 104 71 172 140 153 144 129
Total liabilities and capital accounts......oeeveves | 64,533 65,112 65,587 64,630 63,706 64,791 63,737 59,796
Contingent liability on acceptances purchased for
foreign correspondents P T 259 247 262 264 252 257 252 151
U.S. Govt. securities held in custody for forelgn
ACCOUNL, ¢ vrvnrrnoren P 7,410 7,124 7,375 7,517 7,651 7,307 7,517 7,221

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F.R. notes outstanding (issued to Bank)............|] 41,775 41,849 41,554 41,219 40,895 41,719 40,950 37,896
Collateral held against notes outstanding:

Gold certificate account., .....cooevienercancnins 6,682 6,682 6,607 6,588 6,523 6,682 6,563 6,430
Eligible paper......ovveviuiinnnnees 51 7 12 6 29 28 31 47
U.S. Govt. securities...oovvvns eneea ciseaaaees) 35,998 35,898 35,671 35,446 35,176 35,998 35,166 32,715

Total collateral,....covvriieiianinenienienaas 42,731 42,587 42,290 42,040 41,728 42,708 41,760 39,192

1 See note 2 to table at bottom of page 1254.
2 No accrued dividends at end-of-June,
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FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 3L, 1966

(In millions of dollars)

1187

Phila- . . . Kan- San
New Cleve- | Rich- | Atlan-| Chi- St. | Minne-
Ttem Total | Boston del- ) f ” sas Dallas | Fran-
York phia land | mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account. .. .... ..., 11,078 618 2,641 680 856| 1,085 6481 1,815 495 197 408 410 1,225
Redemption fund for F.R. notes..... 1,812 103 436 98 148 145 103 332 64 33 71 62 217
Total gold certificate reserves........ 12,890 721 3,077 778 1,004] 1,230 7511 2,147 559 230 479 4721 1,442
F.R. notes of other Banks.......... 996, 70 210 81 7 100 100 87 37 40 44 48 108
Othercash..........covovieneine, 281 14 33 It 40 15 22 47 28 7 12 15 37
Discounts and advances:
Secured by U.S. Govt. securities, ., 720 91 183 17 12 40 79 118 16 14 66 31 53
Other. .. ..ovviiiiiniiireeenias 157 23 2 e 1 1 7 1 1 19 98
Acceptances:
Bought outright................. N | P 1 1 PR DA PP T PRI R P N PP O
Held under repurchase agreements.|.......lovooo oo inienoonaand i e e ee o e b e e -
U.S. Govt. securities:
Bought outright. ................ 42,287| 2,209{ 10,639 2,176] 3,448 2,904| 2,277 7,102| 1,465 898| 1,644; 1,746 5,779
Held under repurchase agreements. 93]....... L] I R S O Ot I O D S TP
Total loans and securities. .. ........ 43,308] 2,323| 10,968] 2,193} 3,460 2,945{ 2,357 7,227 1,482 913| 1,729{ 1,781 5,930
Cash items in process of coliection...| 8,674 473 1,676 502 63t 682 688} 1,429 399 285 557 465 887
Bank premises........... e 104 3 9 3 5 5 20 20 8 3 8 10 10
Other assets:
Denominated in foreign currencics. 702 34 1184 38 63 36 42 100 24 17 31 41 922
IMF gold deposited?,,........... 184]....... L 2 I I T e O P I I I D
Allother. .. ...coovvvvinivinnn. 435 21 109 22 35 31 24 72 16 9 19 17 60
Total assets. .. cvvvvivevriniinnens 67,574] 3,659| 16,450] 3,628 5,309 5,044 4,004| 11,129 2,553| 1,504 2,879] 2,849| 8,566
Liabilities
FR.NOtES..vv o iii s 38,583) 2,313| 8,801 2,233 3,205 3,474} 2,233 6,995 1,437 718| 1,471 1,249| 4,454
Deposits:
Member bank reserves............ 19,155 760{ 5,210 822 1,350 885 1,134} 2,780 634 501 8571 1,075 3,097
U.S. Treasurer—General account.. 1,232 78 148 91 169 94 72 90 94 59 89 94 154
Foreign...........cooviivinn 548 7 3441 8 13 7 9 21 3 4 6 8 19
Other:
IMF gold deposit 2., .......... 184f....... [ O R LTS I O D PP D P
Allother. .. oovvvniniinn o, 235 1 163 I * 4 1 1 1 * 2 1 60
Total deposits. ............cooivin, 21,354 846] 6,146 922 1,532 990 1,216 2,892 784 564 954| 1,178 3,330
Deferred availability cash items. ... .. 6,166 428 1,123 395 443 498 468| 1,021 281 187 391 342 589
Other liabilities and accrued dividends, 203 11 51 10 16 14 11 34| 7 5 8 9 27
Total liabilities. ................... 66,306] 3,598 16,121} 3,560] 5,196| 4,976/ 3,928 10,942} 2,509 1,474; 2,824 2,778| 8,400
Capital Accounts
Capital paid in...........0co0vi 564 27 146 30 51 29 35 81 20 14 25 33 73
SUPPIUS, « e e 551 27 144 30 50 28 33 79 19 13 24 32 72
Other capital accounts.............. 153 7 39 8 12 11 8 27 5 3 [ 6 21
Total liabilities and capital accounts..{ 67,574} 3,659| 16,450 3,628{ 5,309 5,044| 4,004| [1,129| 2,553| 1,504] 2,879| 2,849 8,566
Ratio of gold certificate reserves to h
F.R. note liability (per cent):
July 31, 1966................ 33,4 3.2 35.0 34.8 31.3 35.4 33. 30.7 38.9 32.0 32.6 7.8 32.4
June 30, 1966. .. .ovvvvvnees 34.0 31.9 26,6/ 44.2] 4.8 36.3 35.3 33.8 35.5 33.6/ 35.4] 42.7 38.2
July 3L, 1965................ 38.0 35.8 34,2 37.7 37.2 39.5 42,1 37.6 39.7 41,8 43,7 45.9 39.3
Contingent liability on acceptances
purchased for foreign correspond-
=T Y 257 13 166 14 23 13 16 37 9 6 11 15 34
Federal Reserve Notes—Federal Reserve Agent’s Accounts
F.R. notes outstanding (issued to
Bank)...oviiiiiieniinn, PRI 41,719] 2,482 9,552 2,392] 3,513 3,713 2,463] 7,460 1,547 769 1,581 1,372] 4,875
Collateral held against notes out-
standing:
Gold certificate account.......... 6,682 500| 1,000 500 600 950 450| 1,100 315 127 225 180 735
Eligible paper................... 1] U I | S I TN O PR R | A Y PO P
U.S. Govt. securities. ............ 35,998 2,016{ 8,700{ 2,000 3,000( 2,812 2,075] 6,500 1,310 655 1,400 1,230| 4,300
Total collateral. ............... 42,708} 2,516 9,700 2,511 3,600 3,762| 2,525 7,600{ 1,642 782 1,625 1,410 5,035

U After deducting $518 million participations of other F.R. Banks,
2 See note 2 to table at bottom of page [254,

3 After deducting $107 million participations of other F.R. Banks,
4 After deducting $191 million participations of other F.R, Banks,
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month

Item 1966 1966 1965

July 27 July 20 July 13 July 6 June 29 July June July
Discounts and advances—Total 970 250 385 265 626 877 292 536
Within [Sdays..............oiiiinnnn e 956 238 373 253 614 857 279 525
16 daysto 90 days.......oovvvnvens v 14 12 12 12 12 20 13 11

9l daystol year........oviviiiiiiiiiiiinian R [P * I b

Acceptances—Total...................... [N 54 71 156 253 228 51 2318 35
Within 15 days 15 16 100 194 169 17 178 7
16 days to 90 days............. e e 39 55 56 59 59 34 60 28
U.S. Government securities—Toatal. ............... 41,983 41,956 42,398 42,733 41,806 42,380 42,169 39,207
Within 15dayst...............o0ai e 1,495 1,533 1,084 1,018 933 6,874 538 5,033
16 days to 90 days. 10,212 10,057 10,768 11,092 10,493 5,014 10,708 4,078
9ldaystol year.........coonvvvvneennn e 14,905 14,995 15,175 15,252 15,090 15,121 15,633 18,098
Over | year toO 5 years.....v.veuvrennionsannroen 13,622 13,622 13,622 13,622 13,593 13,622 13,593 10,138
OverSyearsto l0years..........covvivueivnnes 1,352 1,352 1,352 1,352 1,312 1,352 1,312 1,489
Overl0years......oviviiiniviiinenneniinnnen 397 397 397 397 385 397 385 371

1 Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. Pounds Belgian | Canadian | French German Italian Japanese Nether- Swiss
End of period Total sterling francs dollars francs marks lire yen gllaiﬁﬂ:srs francs
1965—Aug........ Cheens ee 884 819 47 2 1 11 2 1 3 bd
Septeeecacacinrsanes 867 802 47 2 1 11 2 1 3 -
OCtvvveneearinaas 820 750 52 2 1 10 2 1 3 *
NOVsevavieens .. 671 600 52 2 1 11 2 1 3 -
Dec........ . 629 534 53 2 1 34 1 1 3 .
1966—Jan....... eaas 398 303 53 2 1 34 1 1 3 -
/2 N 166 51 53 2 1 44 1 1 3 10
Mat..o.ovnnnen 218 51 53 2 1 74 9 1 3 24
Apr....... AN 299 103 53 2 1 81 9 1 3 47
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accountst .
(In billions of dollars) Turnover of demand deposits
Period . N . ,
Total Leading SMSA's Toetaze2r24 218 Total Leading SMSA's 'I;;\t{asli?lt 28
225 Sexcl. | other 225 (excl. . | other
SMSA’s N.Y. 6 others? N.Y.) SMSA's | SMSA's N.Y. 6 others2 | N.Y.) SMSA’s
1965—May....covnveivnnns 4,825.6 1,954.1 1,082.7 | 2,871.5 1,788.8 47.0 96.0 44.3 34.7 30.6
June....ooviiienn ..] 5,327.8 | 2,308.4 1,146.8 | 3,019.4 | 1,872.6 50.9 107.0 45.5 36.3 32.2
July....oveiiiiinn. .} 5,302.6 2,281.6 1,149.5 3,021.0 1,871.5 49.3 104.9 44.4 35.1 3.1
Aug..... PN 5,146.8 | 2,128.0 | 1,141.0 | 3,018,8 1,877.8 48.4 99.4 44.9 35.5 3.7
£ T 5,126.9 ] 2,104.3 1,142.9 | 3,022.6 1,879.7 47.2 95.4 44.1 35.3 31.4
OCt . vevvierervnens 5,126.9 12,061.0 | 1,165.4 | 3,068.9 1,903.5 47.4 96.3 43.8 35.1 31.4
NOViieareionrennasas s, 3 {2,229.4 1,215.0 | 3,178.9 1,963.9 50.5 104.7 47.6 37.0 32.1
Dec..oovvvevvnn .o..] 5,523.1 2,273.5 1, 1234.5 3,249.6 2,015.1 50.6 102.2 47.7 37.5 33.3
1966—Jan,. .. ....veenven .| 5,509.6 | 2,311.5 1,218.4 | 3,198.1 1,979.7 50.7 104.5 47.3 37.0 32,7
Feb...o.vovvvinranns 5,605, 2,341.7 1,251.2 | 3,263.9 | 2,012.7 50.9 105.6 47.6 37.0 32,5
Mar.......ooviivennn 5,811.7 2,414.6 1,336.6 3,397.1 2,060.5 52.3 107.1 49.1 38.3 33.5
Apro..vivieviiis ...] 5,934.1 2,544.0 1,304.2 | 3,390.1 2,085.9 52,8 112.0 47.8 37.7 33.3
May...oovevnnrinne, 5,797.5 2,449.4 1,311.3 3,348.1 2,036.8 52.4 109.3 49.8 37.8 32,8
June.......oivienenn 5, 2,491.7 1,314,7 3,377.1 2,062.4 53.7 109.1 5.1 3%.0 33.7
July.ovvvievinne ...] 5,989.1 2,480.6 1,366.1 3,508.5 | 2,142.4 53.1 108.3 51.1 38.9 33.8
1 Excludes interbank and U.S. Govt, demand deposit accounts. Nore,—Total SMSA’s include some cities and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA’s.
Los Angeles-Long Beach, For a description of the revised series see Mar. 1965 BULLETIN, p. 390.
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DENOMINATIONS IN CIRCULATION
(In millions of dollars)
Total Coin and small denomination currency Large denomination currency
End of period "c'u?;r_'
tion 1 Total Coin $12 32 $5 $10 320 Total $50 $100 $500 | $1,000 | $5,000 ($10,000

590 559 36 1,019 | 1,772 1,576 2,048 460 919 191 425 20 32

751 695 44 1,355 | 2,731 2,545| 3,0 724 | 1,433 261 556 24 46
1,274 | 1,039 73 2,313 | 6,782 9,201] 7,834 | 2,327 | 4,220 454 80t 7 24

,404 | 1,048 65 2,110 | 6,275 9,119] 8,850 | 2,548 | 5,070 428 782 5 17
1,554 | 1,113 64 2,049 | 5,998 8,529| 8,438 | 2,422 | 5,043 368 588 4 12
1,927 | 1,312 75 2,151 ,617 9,940| 9,136 | 2,736 | 5,641 307 438 3 12
2,182 | 1,494 83 2,186 | 6,624 | 10,288| 9,337 | 2,792 | 5,886 275 373 k) 9
2,304 | 1,511 85 2,216 | 6,672 | 10,476/ 9,326 | 2,803 | 5,913 261 341 3 5
2,427 | 1,533 88 2,246 | 6,691 | 10,536 9,348 | 2,815 | 5,954 249 316 3 10
2,582 { 1,588 92 2,313 | 6,878 | 10,935 9,531 | 2,869 | 6,106 242 300 3 10
2,782 | 1,636 97 2,375 | 7,071 | 11,395 9,983 | 2,990 | 6,448 240 293 3 10
3,030 | 1,722 103 2,469 | 7,373 | 12,109(10,885 | 3,221 | 7,110 249 298 3 4
3,405 | 1,806 1t 2,517 | 7,543 | 12,717]11,519 | 3,381 | 7,590 248 293 2 4
3,662 | 1,752 116 2,447 | 7,489 | 12,723111,532 | 3,361 | 7,635 243 287 3 4
3,689 | 1,748 116 2,431 | 7,493 | 12,833|11,586 | 3,376 | 7,674 243 287 3 4
3,750 | 1,761 118 2,442 | 7,513 | 12,921111,659 ,389 | 7,735 243 286 3 4
3,808 | 1,783 120 2,474 1 7,599 | 12,94111,719 | 3,392 | 7,792 243 286 3 4
3,856 | 1,807 121 2,489 | 7,624 | 13,029|11,828 | 3,411 | 7,883 243 285 3 4
3,956 | 1,858 | 124 | 2,571 | 7,882 | 13,439{11,994 | 3,469 | 7,990 | 243 286 3 4
4,027 | 1,908 127 2,618 | 7,794 | 13,369|12,2t4 | 3,540 | 8,135 245 288 3 4
4,060 | 1,818 127 2,489 { 7,514 | 12,974/12,110 { 3,482 | 8,092 241 286 3 4
4,096 | 1,818 128 2,495 | 7,586 | 13,027]12,103 | 3,470 ,098 243 286 3 4
4,152 | 1,824 129 2,496 | 7,607 | 13,116/12,147 | 3,478 | 8,136 242 285 3 4
4,192 | 1,838 130 ,502 1 7,585 | 13,125(12,166 | 3,485 | 8,148 242 285 3 4
4,231 | 1,876 133 2,555 | 7,732 | 13,342112,234 | 3,507 | 8,196 241 284 3 4
4,264 | 1,884 135 2,570 | 7,805 | 13,569(12,326 | 3,542 | 8,254 241 283 3 4

1 Qutside Treasury and F.R. Banks. Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F.R. Banks for which a denominational break-
down is not available.

2 Paper currency only; $1 silver coins reported under coin,

Note—Condensed from Statement of United States Currency and
Coin, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation 1
Total out- . H%kli{ by
Kind of currency standing, | As security For Banks 1966 1965
June 30, against Treasur F.R. and
1966 go[? and cash Y Ban(l;s Agents
sitver an
certificates Agents June 30 May 31 June 30

[ 70 P 13,434 (12,993) R I P I Y P
Gold certificates (12,993) 312,992
F.R. notes..... ,950
Treasury currency—Total. s

Standard silver dollars. . ......ccviiiii i 485

Silver bullion, . ......ooiii it P 888

Silver certificates. ... ..covvevivnenrieiaiaroans (602)

Fractional coin 4., .......coiiiiiniiiiiaeann 4,191

United StateS notes. .....ovvvivieeeiariaiscenes 323

In process of retirement 5.......... PP 92
Total—June 30, 1966........cccoiviiviiiiinen 6 60,362 (13,5 12,

May 31, 1966...cccovviviivereaiiinninnnn 659,579 (13,7 13,09
June 30,1965, . .c.iiivieiiviinianiraniiaes 656,690 (14,559) 747 13,669 2,554 fo.iiiii]ieinieenn 39,720

1 Outside Treasury and E.R. Banks. Includes any paper currency held
outside the United States and currency and coin held by banks. Esti-
mated totals for Wed, dates shown in table on p, {179

2 Includes $156 million reserve against United States notes and $183
million gold deposited by and held for the International Monetary Fund,

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS, and (2) the Redemption Fund for F.R.
notes.

4 Through Dec, 31, 1965, shown separately as Subsidiary silver coin
and Minor coin. For this breakdown see earlier BULLETINS.

S Redeemable from the general fund of the Treasury.

6 Does not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion. Duplfications
are shown in parentheses.

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BuLLETIN, p. 936.
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

AUGUST 1966

Seasonally adjusted

Not seasonally adjusted

Money supply Money supply
Period Time Time U.S.
b J depgsits b 4 depgsits dGovl.d
Currency ermarn . ac Currency emar LA emand,
Total component co(xl;gg;lént justed Total companent coc‘l;ggzjém justed deposits
1957—DEC.evriecrreians 135.9 28.3 107.6 57.4 139.3 28,9 110.4 56,7 3.5
1958—DeC..ssiavnrnvess 141.1 28.6 112.6 65.4 144.7 29.2 115.5 64.6 3.9
1959—DEC.cciiarivrvenrrracnas 141.9 28.9 113.1 67.4 145.6 29.5 16,1 66,6 4.9
1960—Dec..coverevanses 141,1 28.9 112.1 72.9 144.7 29.6 115.2 72,1 4.7
1961—DCCanrrnersessens 145.5 29.6 116.0 82.7 149.4 30.2 119.2 81.8 4.9
1962—DEC.scvvavcavancaans v .. 147.5 30.6 16,9 97.8 151.6 31,2 120,3 96.7 5.6
1963—Dec,...iereees .. 153,1 32.5 120.6 112,2 157.3 33,1 124.1 11,0 5.1
). 159.,7 34.2 125.4 126.6 164.0 35.0 129,1 125.2 5.5
161.8 35.0 126.8 135.9 159.6 4.9 124.6 136.6 9.3
162.5 35.2 127,3 137.6 160.9 35.4 125.6 138.3 9.1
162.7 35.4 127.3 140.1 160,5 35.5 125.0 140.2 7.4
164.3 35.6 128.7 141.6 163,2 35,6 127.5 141.4 5.6
165.6 35.9 129.7 143.6 165.8 36,0 129.8 143.5 5.0
165.7 36.1 129.6 145.5 167.4 36.5 130.9 144.4 4.0
167.4 36.3 131.2 147.0 172.0 37.0 135.0 145.3 4.5
168.4 36.7 131.8 148.0 173.0 36.5 136.5 147.4 3.7
168.0 36.8 131.2 148.8 167.8 36.3 131,5 148.7 5.1
169.2 36.9 132,3 145.6 167.8 36.5 131.3 150.2 4.6
171.1 37.1 134.0 °151.6 171.6 36.8 134.8 152.2 1.0
169.5 37.3 132.2 152.9 166.9 37.0 129.9 153.9 7.2
1711 37.4 133.8 153.32 168.8 37.3 131.5 154.02 6.2
167.9 36.7 131.2 t48.4 171.0 36,1 134.9 148.1 4.2
168.1 36.9 131.3 148.4 170.1 36.6 133.5 148,3 4.3
168.3 36.8 131,5 148.8 168.5 36.4 132.1 148.,7 4.5
167.5 36.9 130.6 149.0 164.9 36.3 128.6 148.9 6.2
168.5 36.9 t3t.6 149.2 166.4 36.1 130.3 149.2 5.6
168.7 36.9 131.8 149.2 167.4 36,8 130.6 149 .8 4.1
169.2 36.9 132.3 149,5 169.4 36.6 132.8 150.1 2.6
169.8 36.9 132.9 149.8 167.9 36.6 131.3 150.3 5.5
169.1 36.9 132.2 150,2 166.6 36,3 130.2 151.0 5.7
170,1 36.9 133.2 150.7 169.0 36.8 132,2 151,5 4.8
171,2 37.2 134.0 i51.,2 171.9 37.1 134.8 152.0 2.4
171.3 37.0 134.3 151.7 173.9 36,7 137.2 152.1 1.4
170.8 37.1 133.7 152.1 171.7 36.5 135.2 152,7 2.9
170.4 37.2 133.2 152.3 170.2 36.7 133.5 153,1 5.9
170.0 37.2 132,8 152.5 168.8 37.2 131.6 153.5 6.4
169.7 37.3 132.3 152.9 166.8 37.0 129.8 153.8 7.7
169.0 37.3 1317 153.4 164.6 36.8 127.8 154.2 7.7
FURE Liviiieivniiineenn e 168.9 37.3 131.6 153.6 165.6 37.0 128.6 154.5 7.2
P e 170.5 37.3 133.2 153.8 167.7 7.4 130.2 154.7 5.7
| T N 170.6 7.4 133.2 152,82 169.8 37.4 132.4 153,72 3.2
22 i e e, 172.8 37.4 135.4 152,92 171.0 37.4 133.7 153,52 5.2
20 et 170.6 37.4 133.3 153,42 166.7 7.1 129.6 154.12 9.9
E I 171.2 37.4 133.8 153,92 168.6 37.9 130.8 154.82 10.8
B 2SS 169.5 37.6 131.9 154,62 168.0 38.0 129.7 155,32 9.0
20..... e e 169.7 37.7 1321 155,12 168.4 37.8 130.6 155.82 6.7
Y R e . 168.7 37.7 131.0 155,52 167.4 37.5 129.3 156.22 7.2
1 At all commercial banks, Averages of daily figures. Money supply consists of (1) demand

2 Effective June 9, 1966 balances accumulated for payment of personal
loans were reclassified for reserve purposes and are excluded from time
The estimated amount of such
deposits at all commercial banks ($1,140 million) is excluded from time
deposits adjusted beginning with the week of June 15, 1966.

deposits reported by member banks,

Note.—Revised data,

deposits at alf commercial banks other than those due to domestic com-

For description of revision of series and back

data beginning Jan, 1959, see July 1965 BULLETIN, pp. 933-43; for monthly
data 1947-58, see June 1964 BULLETIN, pp. 679-89.

banks.

mercial banks and the U.S. Govt,, less cash items in process of collection
and F.R, float; (2) foreign demand balances at F.R, Banks: and (3) cur-
rency outside the Treasury, F.R, Banks, and vaults of all commercial
Time deposits adjusted are time deposits at all commercial
l()jars\ksoother than those due to domestic commercial banks and the

.S, Govt.
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liétbilit'gcsl
and capital
Total _
Bank credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Capita!
cur- ities Total and
Gold reg::y Loan Other aqg . deposits | misc.
out- 0ans, capi an ac-
stand- Total net ! Ca(iln&l' Federal f_?tc.:; net currency | counts,
ing Total | (Al |Reserve | Other tt net
banks Banks
1947—Dec, 31... .o 22,754 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 § 175,348 | 12,800
1950—Dec. 30...... .. 22,706 4,636 | 171,667 | 60,366 96,560 72,894 ;| 20,778 2,888 | 14,741 | 199,008 1 184,384 | 14,624
1963—Dec, 20...........1 15,582 5,586 | 333,203 |i89,433 | 103,273 69,068 | 33,552 653 | 40,497 { 354,371 | 323,251 | 31,118
1964—Dec, 31........... 15,388 | 5,405 | 365,366 214,254 | 106,825 | 68,779 | 37,044 | 1,002 | 44,287 | 386,159 | 352,964 | 33,193
1965—June 30........ 13,934 5,413 | 378,834 (228,721 | 102,318 62,606 | 39,100 612 | 47,795 | 398,181 | 362,370 | 35,814
5,400 | 376,500 [226,400 | 102,000 62,200 | 39,200 600 { 48,100 | 395,800 | 360,000 | 35,800
5,500 | 378,700 j228,100 { 101,500 61,300 | 39,200 1,000 | 49,100 | 398,000 ] 361,100 | 37,000
5,500 | 383,500 231,600 | 102,300 61,700 | 39,600 1,000 | 49,500 | 402,800 | 365,900 | 36,900
5,500 | 385,900 {231,900 | 104,300 64,000 | 39,200 1,000 | 49,700 | 405,200 1 368,300 ] 36,900
5,500 | 389,100 1234,300 | 105,500 | 64,400 | 40,100 | 1,100 | 49,300 | 408,500 | 370,500 | 38,000
5,575 | 399,779 242,706 | 106,716 | 65,016 | 40,768 932 | 50,357 | 419,087 { 383,727 | 35,359
’
5,600 | 394,800 {238,600 | 106,100 65,200 | 40,000 900 | 50,000 | 414,100 | 377,600 | 36,500
5,700 | 393,900 {239,500 | 103,800 62,900 | 40,000 900 | 50,700 | 413,300 | 374,900 | 38,400
5,700 | 397,700 244,100 | 102,500 61,000 | 40,500 1,000 | 51,100 | 417,100 | 379,400 | 37,800
5,800 | 401,200 246,800 | 102,300 60,700 | 40,700 900 | 52,100 | 420,600 | 383,300 { 37,300
5,900 | 402,100 J248,500 | 101,000 58,800 | 41,100 1,100 | 52,600 | 421,500 ] 382,400 | 38,900
6,000 | 406,600 [253,100 | 100,600 57,600 | 41,800 1,100 | 53,000 | 426,000 | 387,800 | 38,200
July 277.......... 13,300 6,000 | 405,700 ]251,300 | 100,400 57,600 | 42,000 800 | 54,000 | 425,000 | 387,200 | 37,800
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 2 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- . Treas- At
g:;' mand rc:é' mand Com- | Mutual SP 05-“‘5 o | ury | coml | At
Total Y | deposits | Total eNeY | deposits| Total | mercial | savings | i0gs) ne cash and | F.R.
outside d outside d banks 1 2| Sys- :
banks | . 8d- banks | . 29~ anks banks tom hold- | savings | Banks
justed 3 justed 3 ings banks
1947—Dec. 31.. 110,500] 26,100] 84,400 113,597} 26,476 87,121] 56,4111 35,249| 17,746| 3,416] 1,682 1,336 1,452 870
{950—Dec, 30....[ 114,600] 24,600( 90,000 117,670 25,398/ 92,272} 59,246] 36,314/ 20,009 2,923 2,518/ 1,293 2,989 668
1963—Dec. 20....] 153,100 31,700 121,400| 158,104] 33,468| 124,636] 155,713] 110,794 44,467 4521 1,206 392 6,986 850
1964—Dec. 31....] 159,300] 33,500| 125,800{ 167,140| 34,882{ 132,258 175,898| 126,447| 49,065 386 1,724 612 6,770 820
1965—June 30....} 161,000{ 34,100} 126,900 158,878| 34,524| 124,354 188,348] 137,088| 50,918 342 1,631 7791 12,062, 672
July 28....4 159,800 34,400 125,400; 159,600} 34,500] 125,100] 190,100} 138,700/ 51,000 300) 1,600 800] 7,100 800
Aug. 25.. 159,700] 34,500( 125,200 158,300| 34,900| 123,600 191,900] 140,400| 5t,300 300} (,600 800 7,500 800
Sept. 29.. 162,200] 34,800| 127,400| 161,200F 34,900} 126,300} 193,700] 141,800| 51,600 300 1,700 800 7,600 900
Oct, 27....] 163,900} 35,200{ 128,700| 164,600] 35,100] 129,500] 195,900] 143,800 51,900 300 1,600 300 4,300/ 1,100
Nov. 24....} 162,600] 35,300 127,300 165,100] 36,300 128,800 196,5001 144,200 52,000 300( 1,500 800 5,700 900
Dec. 31....] 167,100{ 35,400 131,700| 175,314] 36,999 138,315] 199,427 146,433 52,686 309 1,780 760 5,778 668
1966—Jan, 26.. 167,200] 36,000{ 131,200| 169,500 35,500 [34,000] 200,700| 147,600] 52,800 300 1,600 800 4,200 700
Feb, 23.. 165,000 36,100 128,900; 164,200 35,700( 128,500 20t,7 148,400| 53,000 300 1,600 800 5,700 900
Mar. 30.. 169,300] 36,200] 133,100} 166,100] 35,800| 130,300 204,700} 151,000| 53,400 300 , 700 900 5,400 500
Apr. 27¢...] 169,200] 36,200| 133,000 169,300 35,900 133,400] 205,800 152,400 53,100 300 1,700 900 5,300 300
May 257.,.] 165,800] 36,3 129,500] 163,900} 36,200{ 127,600] 207,300 153,800 53,200 300| 11,7007 1,000 8,000 700
June 297§ 167,600 36,300( 131,300 165.400] 36,600 128,800 207,800] {54,100 53,500 200 1,800( 1,100 10,900 800
July 27»...} 166,800] 36,800 130,000} 166,600] 36,900} 129,700} 209,800 156,000 53,600 200 1,800 1,100 6,600 1,300

1 Beginning with data for June 29, 1966, about $1.1 billion in “Deposits
accumulated for payment of personal loans' were excluded from “Time

deposits” and deducted from “Loans” at all commercial banks. These

changes resulted from a change in Federal Reserve regulations.

2 Series begin in 1946; data are available only last Wed. of month.

3 Other than interbank and U.S. Govt., less cash items in process of
4 Includes relatively small amounts of demand deposits.
Beginning with June 1961, also includes certain accounts previously

collection,

classified as other liabilities,

5 Reclassification of deposits of foreign

central banks in May 1961 reduced this item by $1,900 million ($1,500
million to time deposits and $400 million to demand deposits).

Note.—For back figures and descriptions of the consolidated condition

statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,”
Section I of Supplement to Banking and Monetary Statistics, 1962, and
BuLLerins for Jan, 1948 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.
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COMMERCIAL AND MUTUAL SAVINGS BANKS

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

AUGUST 1966

Loans and investments Deposits
Total
" assets— I '
Securities 'Ii(i:;?l nterbank Other Ror. | Total | Num-
Class of bank Cash bilities b capital| ber
and date assets 1t “ond Demand igws- ac- of
Total | Loanst capital Total ! BS 1counts| banks
(%{)31 Other ac-' ) mla)a:-d Time us Time?3
counts e
Govt. Other
All banks
194l—Dec.31......... 61,126 26,615| 25,511| 8,999|27,344| 90,908| 81,816 10,982 44,355 26,479 23| 8,414] 14,826
1945—Dec. 31.........J140,227| 30,361/|101,288| 8,577{35,415|177,332(165,612 14,065 105,935 45,613]  227(10,542| 14,553
1947—Dec. 314, 134,924] 43,002 81,199{10,723{38,388}175, 1091 161,865|12,793 240| 1,346 94,381| 53,105 66(11,948| 14,714
1964—Dec. 31......... 329,739|216.674| 68,779|44.287(61,493(401,161{356,308{17,938]  821| 6.517/155,248(175,785 2,700[32,196| 14,266
1965—July 28........ 340,780)230,510} 62,150)48,120152,070|403,210]353,730]14,460 980| 6,890!141,410{189,990{ 4,730{33,820| 14,291
Aug. 25........]343,120§232,710} 61,320(49,090/51,460{404,900]354,340|14,900| 1,010| 7,230|139,340/191,860| 5,060(34,020| 14,293
Sept. 29, .. 0 347,070]235,830{ 61,720(49,520{53,780(411,570|361,320}15,850( 1,040 7,370(143,440(193,620| 4,400(34,280| 14,297
Oct. 27........1351,010]237,290| 64,040(49,680]53,870/415,530/|363,760}15,710| 1,030] 4,120{147,050/195,850| 5,780|34,510] 14,303
Nov.24,....... 353,070)239,370( 64,370(49,330(55,940|419,650{366,700§15,770| 1,030| 5,440|148,020(196,440| 5,970(34,720| 14,309
Dec. 31........]362,320{246,946; 65,016/50,357(61,916(435,483|385,196|18,426| 1,009| $,532|160,847(199,381| 4,564(34,935| 14,309
1966—Jan, 358,890/243,740 49,970(55,420(|425,520{372,850}15,410{ 1,050 3,930{151,780(200,680| 6,170{34,910] 14,299
Feb. 50,650]56,560]426,640|372,700{15,830] 1,060 5,440(148,730|201,640| 6,750135,020{ 14,299
Mar, 51,100(55,030(428,100|374,580(15,240| 1,070{ 5,120{148,470(204,680| 6,160{35,180| 14,306
Apr. 52,050|57,490]432,790(380,280]15,560| 1,090! 5,030{152,890|205,710| 4,940(35,380| 14,307
May 52,620|55,580(431,960|377,630{14,920( 1,080 7,780(146,560(207,290( 5,610/35,550( 14,307
June .. 52,970{58,310[{440,150[384,390]16,150] 1,060|10,660{148,680 207 840| 7,100|35,690( 14,307
July 270..,.... 369, 120{257,520| 57,610{53,990(58,020 439,140|382,140|15,390( 1,090| 6,350|149,430{209,880| 7,230|35,780| 14,305
Commiercial banks: .
1941—Dec, 31........] 50,746] 21,714| 21,808 7,225|26,551| 79,104| 71,283 10,982 44,349 15,952 23] 7,173} 14,2718
1945—Dec. 31........]124,019] 26,083] 90,606| 7,331]34,806{160,312(150,227 14,065 105,921 30,241 219( 8,950 14,011
1947—Dec. 314.......]116,284] 18,057 69,221 9,006(37,502|155,377|144,103}12,792 240( 1,343] 94,367 35,360 65(10,059] 14,181
1964—Dec. 3L........ 277376175589 62, 199 38,796{60,489|346,921{307,170]17,938|  819| 6,510[155,184{126,720| 2,679(27,795| 13,761
1965—July 28 ....... 285,940 187,060 56,320{42,560151,090{346,440|302,650]14,460|  980| 6,890(141,350/138,970| 4,730/29,280; 13,787
Aug. P 287 ,840]188,900| 55,510)43,430|50,510(347,720/303,030{14,900{ 1,010| 7,230|139, 1280 140,610( 5,060(29,410] 13,789
Sept 29 ....... 291,470}191,690| 55,930(43,850]52,830|354,060|309,640)15,850( 1,040 7,370(143,380(142,000| 4.400{29.630] 13,793
Oct. 27........ 205,3301192,800; 58,450144,080|52,890|357,920{311,860]15,710] 1,030| 4,120 l47.000 144,000} 5,780(29,890| 13,799
Nov.24,..... ..J297,140]194,560| 58,820[43,760|55,040(361,840|314,690]15,770| 1,030| 5,440{147,970|144,480{ 5,970|30,060| 13,805
Dec. 31........ 306,060[201,658| 59,547(44,855[60,899|377,264[332,436|18, 1426 1,008] 5,525/160,780(146,697( 4,472(30,272| 13,804
1966—Jan, 26........ 302, 190 198,130( 59,630|44,430(54,500|366,9301319,970{15,410| 1,050| 3,930(151,730(147,850| 6,170|30,240| 13,794
Feb. 23........ 302,030{199.610| 57.310[45,110[55,640{367.790|319,670|15,830] 1.060| 5.440|148.680{148.660 6,750130,310( 13,794
Mar. 30........ 304 350 203 490} 55,430|45,430]54,130|368,840(321,090115,240] 1,070| 5,120|148,420{151,240| 6,160|30,440{ 13,801
Apr, 27P -1306.500]205 080} 35.400(46,420{56,640|373,780|327,120{15, 560 1.090| 5.030|152.840/152.600 4,940)30,670] 13,802
May 259, ...... 307, /570, 207 130] 53,450{46,990{54, 730, 372,710 324,360114,920( 1,080 7,780{146,510(154,070{ 5,610 30,790 13,802
June 297, .. ..., 312,490 212 740{ 52, 1460 47,290|57,340(380,740|330,880f16, 150; 1,060{10,660(148,630{154,380! 7,100/|30,930 , 80
July 277. ... .J311,350]210,590] 52.45048,310|57,120 379, 460(328,480115,390! 1,090| 6,350(149,380{156,270| 7,230{31, 1020 13,801
Member banks:
1941—Dec. 31,....... 43,521} 18,021} 19,539| 5,961123,123| 68,121} 61,717/10,385 140} 1,709] 37,136| 12,347 4| 5,886 6,619
1945—Dec. 31........ 107,183] 22,775 78,338 6,070]29,845/138,304(129,670|13,576 64 22,179 69,640| 24,210 208( 7,589 6.884
1947—Dec. 31.,...... 97,846 32 628] 57,914{ 7,304(32,845|132,060{122,528]12,353 50| 1,176| 80,609| 28,340 54| 8,4 6,923
1964—Dec. 31.,...... 228 497 147 690| 48,717|32,089|52, V137 289,142{255,724}17,007 664, 5,838(128,539(103,676/ 2,481(22,90t| 6,225
1965—July 28........ 235,644]157,345| 42,863|35,436144,703|288,568(251,216}13,671 803| 6,296|116,404|114,042| 4,598|24,193| 6,230
Aug.25........ 237,0931158,885| 42,064|36,144/|43,951/289,232|251,232114,073|  825| 6,565;114,426 115,343 4,73224,279 6,227
Sept.29........ 240,078}161,336] 42,294(36,448(46,0871294,704|256,981]14,991 861| 6,805/117,924(116,400( 4,148/24,432| 6,223
ct. 27......0. 243,144[162,156] 44,438|36,550/46,119|297,674(258,44314,815|  848| 3,760(120,904/118,116| 5,462(24,654| 6,223
Nov.24........ 244 ,260)163,597| 44,552{36,111/48,110)300,784 260 630j14,875 850| 4,927/121,503!118,475] 5,691(24,768] 6,225
Dec. 31,....... 251, '577(169 ,800| 44,992|36,785(52,814{313,384/275, \517 17,454 840 4,890{132,1311120,202( 4,234(24,926( 6,221
1966—Jan. 26........ 247,921|166,717| 44,809(36,395(47,366(304,163(264,155(14,606 879| 3,387(124,179121,104| 5,873|24,896) 6,212
Feb. 23,....... 247, 1810 168 112 42,732136,966(48,453]|305,117(|264,032]15,054 895| 4,69!(121,740(121,652] 6,361)|24,955] 6,208
Mar.30........ 249 847|171,495| 41,23037,122|46,883|305,819(265,256]14,477 897| 4,431|121,558{123,893 5,757|25,050{ 6,203
Apr. 27........ 252, 103 172,702 41,370{38,031]49,3231310,342|270,866§14,795 918! 4,617(125,479|125,087( 4,554{25,239| 6,199
May 25........ 252,528§174,354] 39,686{38,488|47,548(309,186(|268,286[14,198 916| 6,858{120,016{126,298| 5,114|25,345| 6,198
June 29, .......J257,305]179,604] 39,031]38,670149,721|316,497]274,069]15,291 891] 9,430|121,879 l26 578| 6,614/25,451] 6,194
July 277....... 255,810{177,210| 39,072/39,537|49,749]315,068(271,464{14.630|  923| 5,523|122.416[127,972| 6.805[25.531] 6.184
Mutual savings banks:
41—Dec. 31 10,379] 4,901 3,704{ 1,774] 793| 11,804 10,527]......] 1,241 548
1945—Dec. 16,208]  4,279| 10,682 1,246 609 17,020 15,371 71 1,592 542
1947—Dec. 18,641 ,944) 11,978| 1,718] 886{ 19,714 14] 17,745)...... 1,889 533
1964—Dec. 52,363] 41,085; 5,788| 5,490{ 1,004 54,239 64 49,065 21| 4,401 508
1965—July 54,840| 43,450 5,830| 5,560 980| 56,770 60| 51,020(...... 4,540, 504
Aug. 55.280| 43.810| 5.810| 5.660| 950| 57,180 60| 51,250(...... 4,610 504
Sept. 55,600f 44,140| 5,790{ 5,670 950| 57,510 60| 51,620f...... 4,650 504
Oct. 55,6801 44,490; 5,590] 5,600 980] 57,610 50{ 51,850]...... 4,620 504
Nov. 24 55,930| 44,810/ 5,550 5,570f 900{ 57,810 50| §1,960|......1 4,660 504
Dec. 56,260| 45,288 5,470} 5, SOI 1,017| 58,219 67| 52,686 92| 4,663 508
1966—Jan. 56,700] 45,610 5,550 5,540{ 920 58,590 50| 52,830/...... 4,670 505
Feb, 2 56,960] 45,830| 5,590/ 5,540 9201 58,850 50| 52,980]...... 4,710 505
Mar. 57,360] 46,090} 5,600] 5,670| 900| 59,260| 53,490)......0. ... fseren. 50| 53,440|...... 4,740 505
Apr. 57,170| 46,200{ 5,340{ 5,630 850| 59,010 53,160f......|......} . cevn. 50| 53,110(......| 4,710 505
May 2 57.430| 46.460] 5.340 5,630 850| 59.250( 53,270]. ... . |... .ol lLln 50( 53,220}...... ,760 505
June 297 ,4301 46,590 5,160 5,680 970 59, 1410 53,5100, ... [l 50( 53,460(...... 4,760 505
July 277 §7,770| 46,930 5,160( 5,680 900| 59,680} 53, 1660 RTITI N 50| 53,610......[ 4,760 504

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—
Securities Tl:i);ill Interbank Other Bog. | Total | Num-
Class of bank Cash bilities ro capital] ber
date assets! and Demand inw- ac- of
Total | Loanst capital Totall 3 88 | counts| banks
U.S. | oener ac- De- Time Time
Govt, mand
counts? u.s. Other
Gaovt.
Reserve city member banks
New York City: $
1941—Dec. Mo, 12,896| 4,072 7,265 1,559 6,637| 19,862| 17,932 4,202 6| 866| 12,051 807i...... 1,648 36
1945—Dec. 31.......... 26,143| 7,334| 17,574 (,235| 6,439| 32,887 30,121| 4,640 17} 6,940 17,287 1,236/ 195 2,120 37
1947—Dec, 31, ......... 20,393 7,179 11,972( 1,242 7,261 27,982 25,216] 4,453 12 267 19,040( 1,445 30( 2,259 37
1964—Dec. 31.......... 39,507| 27,301| 6,178 6,028|11,820| 53,867 45,191{ 5,088 436| 1,486] 23 896|14,285| 1,224| 4,471 13
1965—July 28........ ..| 40,802| 29,438/ 4,834| 6,530| 9,639 52,998{ 43,263 4,300| 525! 1,409| 19,934]|17,095] 1,426( 5,091 13
Aug. 25,0000 41,207| 29,896/ 4,566| 6,745| 9,233| 53,106| 42,890 4,123 534) 1,287/ 19,557|17,389] 1,586 5,114 12
Sept. 29, ... ... 41,876/ 30,680 4,366( 6,830| 9,851] 54,511| 44,942| 4,669 563) 1,971 20,449|17,290 993| 5,106 12
Oct. 27...c0uvnt. 42,411 30,518} 5,239 6,654| 9,508{ 54,477| 44,034| 4,286 553 836 20,546[17,813| 1,808| 5,137 12
Nov.24,......... 41,922{ 30,840 4,897| 6,185(10,098| 54,647; 43,957| 4,370 546] 789| 20,434117,818( 2,072 5,142 12
Dec. 31,......... 44,763] 33,125 5,203| 6,435]11,876 59 517 49, 1270 5,225 522{ 1,271] 24,265{17,988] 1,987 5,114 12
i1966—Jan, 26.,........ 43,410{ 32,404/ 4,852| 6,154|10,141] 56,377| 45,598| 4,429 566 618 21,707|18,278( 2,104| 5,101 12
Feb, 23,......... 43,167] 32,602| 4,260 6,305|11,181{ 57,358 46,014} 5,001 578 822} 21, 1745 l7,868 2,304| 5,115 12
Mar. 30, ......... 44,003 33,737 4,271 |.57995(10,490{ 57,483} 46,426| 4,526 607 980 21 756 18,557] 2,169| 5,096 12
Apr. 27,00 i 44,238| 33,427 4,426( 6,385/10,952{ 58,020{ 48,131| 4,804 6211 1,401 22,475 18,8307 1,200| 5,126 12
May 25, ... .00 44,233 34,316/ 3,942| 5,975|10,733] 57,972| 47,202| 4,564 626 1,400| 21,613118,999] 1,708] 5,148 12
June 29.......... 46,435| 36,347 4,063| 6,025|11,274] 60,733 49,081} 5,144 589| 2,102} 22,195/19,051] 2,472( 5,142 (2
July 272, ........ 44,996 34 789 4,087| 6,120|11,436 59 272| 46,875) 4,813 580] 1,008} 21,439{19,035| 2,574] 5,161 12
City of Chicago: §
1941—Dec. 31. 954| 1,430 376] 1,566| 4,363) 4,057 1,035|...... 127| 2,419 476]...... 288 13
1945—Dec. 31 1,333} 4,213 385| 1,489) 7,459| 7,046 1,312|...... 1,552 3,462 9., n 12
1947—Dec. 31 1,801] 2,8901 397 ,739| 6,866{ 6,402| 1,217|...... 72| 4,201 13...... 426 14
1964—Dec. 31 7,102} 1,873) 1,587 2,366] 13,289] 11,807] 1,448 22 396| 5,362) 4,578 204| 1,056 12
1965—July 28 7,183 1,659| 1,716 2,206 13,153] 11,312] 1,133 19 395 4,936| 4,829 415| 1,096 11
Aug. 25 7.316] 1,521| 1,755( 2,110| 13,098] 11,211] 1,221 19;  380| 4,720( 4,871 447} 1,102 I
Sept. 29 7,508 1,544| 1,762 2,201] 13,384 11,448] 1,245 19 532] 4,790( 4, 566 1,107 il
Oct. 27, 7,555] 1,619] 1,697| 2,343] 13,619} 11,547 1,236 19 268] 5,031) 4,993 623] 1,114 1
Nov. 24 7,724| 1,651| 1,683 2,373] 13,855 11,8341 1,240 25 552 4,978 5,039 460 1,117 11
Dec. 31, 8,219 1,700( 1,536| 2,426 14 290| 12,475] 1,437 39 345 5,656 4,999 355) 1,132 11
1966—Jan. 26, 7,7221 1,753| 1,501 2,274] 13,675| 11,514] 1,214 32 121} 5,257| 4,890 638f 1,125 1t
Feb. 23... 7,877 1,533]| 1,530| 2,444 13,857 11.606] 1,174 34 223| 5,100| 5,075 613} 1,122 11
Mar, 30 8,100| 1,532| 1,570] 2,172| 13,900| 11,570| 1,182 15| 203| 5,035 5,115] 619{ 1,123 11
Apr, 27 8,161 1,470 1,629 2,568| 14,289 12,319) 1,222 32 530( 5,412 5,123 367 1,131 11
May 25 8,064 1,461} 1,6231 2,349( 13 989) 11,922} 1,169 26 457) 5,087) 5,183 428) 1,143 1t
June 29 8,598 1,408] 1,517 2,466| 14,474| 12,165) 1,208 25| 648 5,106 5,178] 595| 1,143 It
fuly 272 8,331 1,363| t,706] 2,447 M 371( 11,959 (160 kii 10| 5,224 5,234 637} 1,146 1t
Other reserve city:s. ¢
1941—-Dec. 31.......... 15,3471 7,105 6,467| 1,776( 8,518] 24 ,430| 22,313] 4,356 104 491 12,557 4,806]...... 1,967 351
1945—Dec. 3l ...ovnn.. 40,108| 8,514| 29,552| 2,042 ll,286 51,898 49,085] 6,418 30| 8,221| 24,655| 9,760 2] 2,566 359
1947—Dec. 31.......... 36,040| 13,449| 20,196|.2;396(13,065| 49,659 46,467] 5,627 22 405| 28,990:11,423 1 2,844 353
1964—Dec. 31.......... 84,670} 57,555| 16,326 lO 789|21 607 109, ,053] 97,145/ 8,289 134} 2,195 46 883139, 1645 841| 8,488 182

61,417 13,640(12,215|18,133(108,359( 94,621| 6,473 188 2,566| 42,141143,253| 2,257| 8,756 179
61,993 13,377(12,462(17,613(108,284| 94,656] 6,882 201 2,724| 41,124(43,725( 2,049 8,762 177
62,804 13,469|12,446118,666/110,410] 96,468] 7,159| 208| 2,462 42,374/44,265| 2,081| 8,798 177
63,161 14,037(12,50818,790(111,469{ 97,290{ 7,299| 205| 1,472| 43,€20(44,694} 2,388| 8,892 176
63,471| 14,198|12,412(19,810|112,849] 98,151 7,274 208| 2,077| 43,749(44,843| 2,562| 8,928 172
65,117 14,354(12,526(21,147(116,350{103,034] 8,422 206 1,773 47,002|45,541] 1,548 9,007 171

64,146| 14,029(12,512(19,313]113,025| 98,559] 6,992 210] 1,368| 44,251145,738] 2,537| 9,015 171
13,159)12,686(19,095{112,909| 98,(88] 6,990 212{ 1,875| 43,095/46,016| 2,676 9,032 171
12,259112,771 (18,555[112,776| 98,661] 6,900 184 1,610| 43,116{46,851( 2,155| 9,089 170
12,583113,071 120,021 :{5,509 100,917} 6,896 194 1,720 44,751 47, 1336 2,225 9,167 170
11
11

11,832(13,706{19,064{114,5471100,037] 6,702 193; 2,824} 42,365(47,953) 1,990] 9,200 170
11,648(13,709{19,656{117,020{102,066] 6,841 203) 3,775| 43,135 48,[12 2,568] 9,260 170

June 29, .,

July 272 ,....... 11,791(13,990{20,070|116,873(101,489] 6,795 238| 2,242| 43,716(48,498| 2,744] 9,291 170
Country member banka:S. 6
1941—Dec. 31,......... 12,518f 5,890| 4,377 2,250|] 6,402 19,466| 17,415 792 30 2251 10,109 6,258 41 1,982| 6,219
1945—Dec. 3l.......... 35,002] S,596| 26,999| 2,408110,632} 46,059| 43,418} 1,207 17| 5,465 24 235(12,494 11| 2,525| 6,476
1947—Dec, 3t...... ... f 36,3241 10,199| 22,857| 3,268|10,778| 47,553 44,443} 1,056 17 432 28 378|14,560 231 2,934| 6,519
1964—Dec. 31.......... 93,759} 55,733) 24,341[13,685]16,944}112,932)101,581} 2,182 714 1,760 52 398 45 169 213) 8,886] 6,018
1965—July 28.......... 97,012| 59,307| 22,730(14,975:14,725(114,058|102,020{ 1,765 71| 1,926] 49,393|48,865 500] 9,250| 6,027
Aug. 25..........] 97.462] 59,680 22,600|15,182|14,995/114,744(102,475} 1,847 711 2,174| 49,025)49,358]  650] 9,301| 6,027
Sept. 29.......... 98,669| 60,344| 22,915/15,410(15,369{116,399(104,123| 1,918 71] 1,840( 50,311/49,983 508] 9,421 6,023
Oct. 27...c....u 100,156 60,922| 23,543115,691(15,478[118,109|105,572| 1,994 711 1,184( 51,707{50,616] 643] 9,511| 6,024
Nov.24 .,,.......]101,199| 61,562| 23.806{15,831(15,829{119,433]106,688] 1,991 71| 1,509 52,342{50,775| 597 9,581| 6,030
Dec, 31.......... 103, 1362 63 338| 23,735|16,288(17,366(123,227[110,738] 2,371 74; 1,501| 55,118]51,675 343| 9,673| 6,027
1966—Jan. 26....... ...J102,848) 62,445| 24,175|16,228/15,638[121,086{108,484] 1,971 71| 1,280] 52,96452,198 594| 9,655| 6,018
Feb. 23.......... ,l02,846 62,621 23,780[16,445((5,733((20,993({108,224| 1,889 7t 1,771 51,800[52,693 768| 9,686 6,014
Mar. 30,......... 103,571} 63,617] 23,168]16,786]15,666(121,660|108,599| 1,869 711 1,638] 51,651]53,370 814} 9,742| 6,010
Apr. 27......... . J104,208] 64,371 22,891(16,946(15,782]122,524]109,499] 1,873 71 966| 52,841(53,748 762| 9,815 6,006
May 25.......... 104,792} 65,157] 22,451|17,184|15,402(122,678(109,125| 1,763 71 2,177 50,951(54,163 988| 9,854| 6,005
June 29....... ...]105,209| 65,878} 21,912(17,419(16,325[124,270|110,757| 2,098 74| 2,905| 51,443(54,237) 979 9,906| 6,001
July 277 ,....... 105,904| 66,352 2t,831|L7,721]15,796[t24,552(111,141] 1,862 74| 1,963} 52,037(55,205 8501 9,933| 5,991

For notes see end of table,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
Securiti ol Interbank 1 Oth
ecuritics olal nterban ther
Class of Cash fia- Bor- | T0tal Nt;leT-
bank and sy | bilities row- |“APHa1 0el
call date Total | Loans c:;;li‘tinl Total ! Demand INBS | counts banks
Us. Other ac- De- Time Time 3
Govt. counts 2 mand US. | o
Govt, | Other
Inst:uelt;] commercial
anks :
l‘):l—Dec. 31.. 49,290] 21,259] 21,046{ 6,984 25,788 76,820 69,411 10,654 1,762| 41,298!15,699 10] 6,844/13,426
1945—Dec, 31..} 121,809) 25,765| 88.912] 7,131 34,292 157,544 147,775 13,883 123,740| 80,276/29,876] 218| 8,671]13,297
1947—Dec. 31..] 114,274] 37,583| 67,941{ 8,750| 36,926 152,733 141,851|12,615 54| 1,325 92,975(34,882] 611 9 73413,398
1963—Dec. 20..] 252,579]|155.261| 62,723|34,594 50,337| 310,730 273,657|15,077 443! 6,712(140,702{110,723| 3,571/25,277(13,284
1964—Dec. 31..] 275,053{174,234( 62,499(38,320 59,9111 343,876; 305,113117,664 733 6,487(154,043{1286,185 2,580/27,377]13,486
1965-—June 30..} 285,375|187,207| 56,426(41,742{ 56,555; 351.544! 309,612]15,920] 928]11,761|t44,205/136,798( 3,562(29,051|13,528
Dec. 31..] 303,593]200,109] 59,120 44,364| 60,327 374,051 330,323|18,149] 923| 5,508159,659(146,084| 4,325[29,827]13,540
Nt;)tiorl:al member
anks:
1941—Dec, 31.. 27,573} 11,725} 12,039) 3,806 14,977 43,433 39,458 6,786 1,088| 23,262| 8,322 4 3,640 5,117
1945—Dec. 31.. 69,312] 13,925 51,25C| 4,137 20,114] 90,220 84,939 9,229 [14,013| 45,473{16,224 78| 4,644) 5,017
1947—Dec. 31.. 65,280] 21,428] 38,674| 5,178 22,024 88,182 82,023] 8,375 35 795{ 53,541(19,278 45| 5,409 5,005
1963—Dec. 20..] 137,447] 84,845( 33,384(19,218 28,635 170,233] 150,823| 8,863 146 3,6911 76,836(61,288| 1,704/13,548 4,615
1964—Dec, 31..] 151,406} 96,688| 33,405|21,312| 34,064; 190,289 169,615]10,521 211 3,604| 84,534{70,746| 1,109|15,048| 4,773
1965—June 30..] 156,989{103,377] 30,230|23,382 31,595| 193,748 171,528] 9,096 313 6,721| 79,009|76,389| 1,685|15,853| 4,803
Dec. 3t..{ 176,605 1!8 537( 32,347 25 720 36,880 219,744 193,860]12,064 458) 3,284] 92,533]85,522} 2,627}17,434] 4,815
State member banks;|
1941—Dec. 31., 15,950] 6,295| 7,500| 2,155 8,145 24,688, 22,259 3,739 6211 13,874; 4,025 1| 2,246[ 1,502
1945—Dec. 31., 37,871 8,850| 27,089| 1,933 9,731 48,084 44,730 4,411 8,166 24 168 7,986 130} 2,945 1,867
1947—Dec. 31., 32,566} 11,200| 19,240| 2,125 10,822 43,879 40,505} 3,978 15 381| 27, 1068 9,06 3,055 1,918
i963—Dec. 20.. 72,680 46,866| 15,958| 9,855 15,760 91,235 78,553 5,655 236; 2,295 40,725{29,642t 1,795 7,506] 1,497
1964—Dec, 31., 77,0911 51,002 15,312110,777 18,673/ 98,852] 86,108 6,486/ 453} 2,234| 44,005)32,931f 1,372 7,853| 1,452
1965—June 30.. 80,339] 55,455 ,166{11,718 18,603 102,301 88,215| 6,259 538 4 085| 41,068{36,265| 1,769| 8,470 1,432
Dec. 31., 74,9721 51,262( 12,645|11,065 is, 1934 93,640 81,657 5,390 382} 1,606 39,598{34,680( 1,607} 7,492 1,406
Insured- nonmember
commercial banks:
1941—Dec. 31, 5,776] 3,241 1,509 1,025 2,668 8,708 7,702 129 531 4,162 3,360 6 959 6,810
1945—Dec, 31., 14,639 2,992| 10,584 1,063 4,448 19,256 18,119 244 1,560| 10,635 5,680 7] 1,083 6,416
1947—Dec, 31., 16,444 4,958] 10,039] 1,448 4,083 20 691 19,340f 262 149] 12,366 6,558 7} 1,271} 6,478
1963—Dec. 20., 42,464 23,5501 13,391 5,523 5,942 49,275 44,280 559 61 726| 23,140/19,793 7J 4,234 7,173
1964—Dec, 31., 46,567| 26,544| 13,790( 6,233 7,174 54,747 49,389 658 70 649] 25,504]122,509 99| 4,488] 7,262
1965—June 30., 48,058] 28,375( 13,039] 6,644 6,3571 55,507} 49,869] 565 78 955| 24,128)24,144| 108} 4,739( 7,294
Dec. 31., 52,028| 30,310| 14,137 7,581 7,513 60,679| 54,806] 695 83| 618 27,528)25,882 91 4,912 7,320
Noninsured
nonmember
commercial banks:
1941 —Dec, 31, 1,457 453 761 241 763 2,283 1,872 329 1,201 253 13 329 852
1945—Dec. 31., 2,211 18| 1,693 200 514 2,768 2,452 18! 1,905 365 4 279 714
1947-—Dec, 31 4 2,009 474 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1963—Dec. 20., 1,571 745 463 362 374 2,029 1,463 190 83 17 832 341 93 389 285
1964—Dec. 31., 2,312} 1,355 483 474 578 3,033 2,057 273 86 23] 1,141 534 99, 406 274
1965—June 30., 2,336] 1,434 418 484 508 2,997 2,020] 252 104 34| 1,061 568 120 4177 262
Dec. 31., 2,455¢ 1,549 418 489 572 ,2 2,113 277 85 170 1,121 612 147, 434] 263
Nonmember
commercial banks:
1941 —Dec, 31., 7,233] 3,696] 2,270| 1,266 3,43t 10,992 9,573 457 5,504 3,613 18] 1,288 7,662
1945—Dec. 31., 16,849 3,310] 12,277| 1,262 4,962 22,024 20,571 425 14,101 6,045 1] 1,362 7,130
1947—Dec, 31., 18,454 5,432| 11,318] 1,703 4,659 23,334 21,591 439 190 167] 13,758} 7,036 12§ 1,396| 7,261
1963-—Dec. 20., 44,035} 24,295/ 13,854] 5,885 6,316 51,304 45,743 749 144 743} 23,972/20,134 165] 4,623 7,458
1964—Dec, 31., 48,879 27,899| 14,273} 6,707 7,752 57,780 51,447 931 156 672| 26,645|23,043 198 4,894} 7,536
1965—June 30., 50,394] 29,809 13,457 7,128 6,865 58,503 51,889 817 181 989{ 25,189(24,713| 228 5,156| 7,556
Dec. 1., 54.483| 31,a58| 14,555| 8,070 8,085 63,879 56,919] 972 168 635| 28,649 26,495 238 5,345 7,583
Ingured mutual
savings banks:
1941—Dec, 31., 1,693 642 629 421 151 1,958 . Cer e 1,789...... 164 52
1945—Dec, 31., 10,846} 3,081} 7,160] 606 429 11,424 P 12 10,351 1 1,034) 192
1947—Dec, 31., 12,683} 3,560| 8,165 958 675 13,499 1 2 12(12,192)...... 1,252 194
1963—Dec. 20., 41,664| 32,300| 4,324 5,041 722 43,019 1 5 292(38,359 38( 3,572 330
1964~Dec. 31., 45,358] 36,233] 4,110| 5,015 893 47,044 2 7 326(42,416 20( 3,731} 327
1965—June 30., 47,031] 37,970, 3,975| 5,085 910 48,806 [ 6 374(43,912 43| 3,848 327
Dec. 31,, 48,735] 39,964| 3,760{ 5,010 904 .5 i 7 359145,520 91} 3,957 329

For notes see end of table.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assets—| .

Securities 'I‘lti);fxl Interbank Other Bor. | Total | Num-

Cladss olfi l()lank Casthl bilities row- capital betg

and call date assets v ac- o
Total | Loans c:;;‘i(tlal Totalt Demand IN8S | counts| banks
(‘}{ﬁf Other ac- nlaf"d Time Time3
* counts 2, U.S. Other
Govt.,
Noninsured mutual savings
banks:

1941—Dec. 31.......... 8,687 4,259| 3,075 1,353 642| 9,846 8,744{......1...... 6|.......] 8,738...... 1,077 496
1945—Dec. 31.......... 5,361| 1,198] 3,522| 641 180| 5,596/ 5,022)......]..... . 2000 .| 5,020 558 350
1947—Dec, 31 4..,...... 5,957| 1,384 3,813 760 211 6,215) 5,556)......0...... 1 2| 5,553]...... 637 339
1963—Dec. 20, ......0.. 6,425| 4,380| 1,548 498 104{ 6,602] 5,859]......0...... 1 8| 5,851...... 633 179
1964—Dec. 31, ...0uus 7,005 4,852| 1,678 475 T 7,1950 6,387f......fvevvvi]ennnns 6| 6,381f...... 670 178
1965—June 30.......... 7,385 S5,126| 1,778 481 10| 7,576] 6,686]......0-..... I 20| 6,666 1 688 177
Dec, 31........ ,526] 5,325 1,710] 491 1131 7,720, 6,874)......0...... 1 8| 6,865 1 706] 177

t See note | on p. 1191,

1 Reciprocal balances excluded beginning with 1942,

2 Includes other assets and liabilities not shown separately.

3 Figures for mutual savings banks include relatively small amounts
of demand deposits, Beginning with June 1961, also includes certain
accounts previously classified as other liabilities. ,

4 Beginning with Dec. 31, 1947, the series was revised; for description,
see note 4, p. 587 May 1964 BULLETIN,

5 Regarding reclassification of New York City and Chicago as reserve
cities, see Aug, 1962 BULLETIN, p. 993, For various changes between
reserve city and country status in 1960-63, see note 6, p. 587, May 1964
BULLETIN, .

6 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank. Beginning with May 13, 1965
(Toledo, Ohio), reserve city banks with total loans and investments of

%530 million and total deposits of $576 million were reclassified as country
anks.

Note.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959). For
definition of *‘commercial banks™ as used in this table, and for other
banks that are included under member banks, see NoTe p. 643, May 1964
BULLETIN.

Comparability of figures for classes of banks is affected somewhat by
changes in F.R. membership, deposit insurance status, and the reserve
classifications of cities and individua!l banks, and by mergers, etc.

Data for Dec. 31, 1964 and June 30, 1965 for national banks have been
adjusted to make them comparable with State bank data, (Dec. 20, 1963,
data also adjusted to lesser extent.)

Figures are partly estimated except on call dates,

Fgrore_;/lisions in series before June 30, 1947, see July 1947 BuLLETIN,
pp. 870-71.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall Loans! Us Totall Loanst
.S U.S.
Govt. Other Govt. Other
1957—Dec. 31.uiviunieereniiniiionnrerecnnnne 166.4 91,5 56.9 17.9 169.3 93,2 58,2 17,9
1958—Dec. 31. 181.2 95.6 65.1 20.5 184.4 97.5 66.4 20.6
1959-—Dec. 185.9 107.5 57.9 20.5 189.5 110.0 58.9 20.5
1960—Dec. 194.5 113,8 59.8 20.8 198.5 116.7 61.0 20.9
1961—Drec, 30, ... 0 uvvnnneiiivnrrreranirnnnnnnes 209, 6 120.5 62,2 23.9 214.4 123,9 66.6 23.9
1962~—Dec. 31, e e e e 227.9 134,1 64.5 29,2 233.6 137,9 66.4 29,3
1963—Dec. 31.......00cvnnn e r i 246,2 149.7 61,5 35.0 252.4 153,9 63.4 35.1
1964—Dec. 1., ..civvnnennn. Che e, e 267.2 167.4 61.1 38.7 273.9 172.1 63.0 38.8
1965—Apr, 28.........000s e e 277.0 177.1 58.7 41,2 275.9 176.2 58.3 41.4
ay 2 279.4 179.4 58.7 41.3 277.1 178.8 57.2 41,1
June 281.,7 181.4 58.2 42,1 283.9 184.9 56.9 42.2
July 283.,2 182.9 57.9 42.4 281.,2 182.4 56.3 42.6
Aug, 25 286. 1 185.2 51.7 43.1 283.2 184.3 55.5 43.4
Sept, 29 286.2 186.,2 56.5 43.4 286.8 187.0 55.9 43.9
Oct. 289.9 188,6 57.4 43.9 290.2 187.7 58.5 44,1
Nov. 24, 291.5 189.8 57.5 44,2 292.3 189.8 58.8 43.8
Dec, 294.4 192,0 57.7 -44.8 301.8 197.4 59.5 44.9
1966—Jan. 297.4 194.5 58.0 44.9 296.8 192.7 39,6 44.4
Feb, 23........ Cebee e . 297.5 196.2 55.9 45.4 296.0 193.6 57.3 45.1
Mar. 30, ... .0ovveneiiieinneceinn,s P 00.3 198.6 56.0 45,7 298.5 197.6 55.4 45.4
Apr. 27, .. .00 eee e e 302.7 200.,7 55.8 46.2 301.5 199.7 55.4 46.4
May 25..,. 000 vnnns [P N 304.3 202,0 55.0 47,2 301.9 201.4 53,5 47.0
June 302 3., , ... 00uuen PN e 2305.4 2203.7 54.5 47.1 2307,.8 2207.6 52.9 47.3
July 272......... b 2,4308.2 2,4205.9 54,1 48.2 12,4306.1 ]2,4205.3 52.5 48.3

1 Adjusted to exclude interbank loans.

2 Effective June 9, about $1.1 billion of balances accumulated for pay-
ment of personal loans were deducted as a result of a change in Federal
Reserve regulations.

3 June 30, 1966 estimated. i

4 Beginning July 13, 1966, Commodity Credit Corp. certificates of in-
terest and Export-Import Bank portfolio fund participation certificates
totaling an estimated $1 billion are included in “Other securities” rather
than “Other loans,”

Nore.—Data are for last Wed, of month except for June 30 and Dec,
31; data are partly or wholly estimated except when June 30 and Dec. 31
are call dates. Seasonally adjusted data in this table are revised. For
back data, including revisions, see pp, 952-55. For description of sea-
sonally adjusted series, see July 1962 BULLETIN, pp. 797-802.
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

AUGUST 1966

Other loans ! Investments
For To
purchasing financial U.S. Government
or carrying | ;. coiions securities 3
Class of Fed- Com- securities State
bank and eral mer- | Agri- Real and |Other
call date funds | Total 2| cial | cul- es- Other local | secu-
and | tur- | To tate govt, | rities
din- al tro- Banks| Oth B“!is secu-
us- ers anks) Others an rities
trial and Total certifid Notes | Bonds
deal- cates
ers
Total: 2
1947—Dec. 31..{116,284]...... 38,057(18,167|1,660| 830 LESt. o ooai) 9,393 947|69,221| 9,982| 6,034/53,205{ 5,276/3,729
1963—Dec. 20..]254,162}...... 156,006(52,947|7,47015,353 3,605| 9,479|39,056 4,034(63,196{12,717122,415(28,065|29,786(5,173
1964—Dec. 31..§277,376]...... 175,589(60,217|7,505!5,542 3,491(10,913(43,675 5,152/62,991113,377(19,039/30,574133,533|5,263
1965—June 30..}287,723]...... 188,641|65,546/8,068(6,066 3,788(11,463|46,223 5,148(56,853| 8,920/14,678/33,255{36,541|5,688
Dec. 31,3 2,103!199,555|71,437!8,212{5,258 2,158{13,291{49,300 5,215(59,547 n.a.l na. n.a.[38,655(6,201
All insured
1941—Dec. 31..] 49,290{...... 2(,259] 9,214(1,450| 614 401...... 4,773 4,505 (21,046 988 3,159(16,899{ 3,651(3,333
1945—Dec. 31..]121,809{...... 25,765| 9,461|1,314/|3,164 49]...... ,677 1,132|88,912]21,526/16,045151,342] 3,873(3,258
1947—Dec. 31.. ,583(18,012{1,610] 823 14)...... 9,266 914|67,941] 9,676| 5,918|52,347| 5,129|3,621
1963—Dec. 20.,]252,579|...... 155,261[52,743|7,444}5,321 3,594 9,415(38,861 4,015|62,723]12,601|22,316/27,806(29,559(5,035
1964—Dec. 31..]275,053]...... 174,234{59,746|7,482(5,355 3,419110,812(43,436 5,112(62,499]13,275|18,939(30,285|33,294(5,026
1965—June 30.,3285,375}...... 187,207(65,053|8,047{5,925 3,680{11,342/45,951 5,092(56,426] 8,849|14,603|32,974|36,295|5,447
Dec, 31.. 2,064{198,045{70,887(8,191]5,088 2,093{13,148(49,026 5,155(59,120]13,134{13,233(33,858(38,419(5,945
Member, total
1941—Dec. 31..] 43,521}]...... 18,021| 8,671] 972| 594 39, 3,494 653 {19,539 971} 3,007|15,561| 3,090{2,871
1945—Dec. 31..{107,183)...... 22,775| 8,949| 8553,133 47..... 3,455 1,057(78,338}19,260(14,271|44,807| 3,254|2,815
1947—Dec. 31..] 97,846}...... ,628(16,962(1,046] 81t H3f...... 7,130 839{57,914] 7,803 4,815|45,295| 4,199|3,105
1963-—Dec. 20..§210,127]...... 131,712(47,403(4,659(5,124 3,439 8,875|3t,009 3,765(49,342{ 9,339]18,072(21,932]25,210(3,864
1964—Dec, 31..}228,497|...... 147,690(53,717]|4,643(5,142 3,250(10,179(34,587 4,824(48,717} 9,932(15,238|23,548(28,374(3,715
1965—June 30.,§237,328)...... 158,832{58,640]4,969(5,729 3,516/10,735(36,577 4,783/43,396] 6,260]11,430/25,706/31,036{4,064
Dec. 31.. 1,861(167,939(63,979(5,099|4,915 2,008{12,475/38,988 4,832144,992] 9,441(10,106(26,369(32,588(4, 198
New York City:
1941—Dec, 31..] 12,896]...... 4,072| 2,807 8| 412 325 123 522 7,265 311 1,623 5,331 729 830
1945—Dec, 31.. ceened] 7,334] 3,044].....12,453 26/, 80! 272(17,5741 3,910{ 3,325|10,339 606| 629
1947—Dec. 31.. creeed 7.179| 5,361, 5 93| ..t m 238(11,972| 1,642 “'558| 9,772 638 604
1963—Dec. 20,, Leeen) 23,577712,332 262,677 1,007] 2,247| 1,968 1,068} 6,154] 1,858 2,341 1,955 4,653 442
1964—Dec. 31.. veaed 27,301114,189  30(2,742 1,179} 2,615| 2,546 1,371 6,178} 1,958( 1,972 2,248 5,579 449
1965—June 30..§ 42,225]...... 30,975(16,082 16]3,657 1,212} 2,977| 2,866 1,419{ 4,907] 1,036/ 1,120 2,752| 5,799 543
Dec, 3 412| 32,713|18,075 20|2,866 1,010] 3,471( 3,139 1,340( 5,203] 1,538 987] 2,876| 5,879| 556
City of Chicago:
1941 —Dec., 31.. ves 954/ 732 6 48 22 95 1,430 256 153} 1,022 182] 193
1945—Dec. 31..] 5,931]...... 1,333 760 21 211 36 40| 4,213] 1,600 749 {,864 181 204
1947—Dec. 31.. . 1,801] 1,418 3 73 46 26] 2,890 367, 248| 2,274 213| 185
1963-—Dec. 20.. 40 497 401 318| 1,705 389 599 77| 1,361 329
1964—Dec. 31., 24| 510 227 948 465 430| 1,873 564 1397 911 1,392} 195
1965—June 30.. 26| 465 266 1,007 514 308| 1,761 473 299 989 1,493 214
Dec. 31., 72| 8,147 4,642 32| 444 188] 1,201 5717 316| 1,700} 5421 273 961 1,400 137
Other reserve city:
194§ —Dec, 31..} 15,347}...... 7,108| 3,456 300| 114 4...... 1,527 08 6,467 2951  751| 5,421 956 820
1945—Dec. 31..1 40,108}..... . 8,514{ 3,661 205] 427 17...... 1,459 387129,552] 8,016 5,653115,883) 1,126! 916
1947—Dec. 31..] 36,040}...... 13,449) 7,088) 225) 170 150,..... 3,147 351)20,196) 2,731} 1,901|15,563} 1,342{1,053
1963—Dec. 20..] 78,370]...... 51,891((8,862|t,219(1,243 1,224| 4,286(12,525 1,462(16,686| 2,697 6,600| 7,390| 8,810 981
1964—Dec. 31..] 84,670}...... 57,555(21,102}1,095}1,060 1,134} 4,887{13,611 1,977|16,326) 3,200| 5,662| 7,463] 9,871| 918
1965—June 30..] 87,225)...... 61,079122,817|1,214| 978 1,241} 5,076)14,213 1,981(14,030] 1,819 4,161| 8,050|11,108[1,008
Dec. 31.. 471| 64,646{24,784(1,206 954 635 5,820(15,056 1,999(14,354 2,972 3,281| 8,432|11,504(1,022
Country :
1941—Dec, 31,, oees| 5,890 1,676 659 20 X PN 1,823 28 4,377 110 481 3,787} 1,222(1,028
1945—Dec. 31..} 35,002]...... 5,596) 1,484] 648 42 44...... 1,881 359126,999} 5,732| 4,544(16,722} 1,342(1,067
1947—Dec. 31..] 36,324]..... .1 10,199 3,096 818 23 Slevennn 3,827 224(22,857] 3,063 2,108(17,687| 2,006/1,262
1963—Dec. 20.. .1 50,023(12,831]3,374| 708 966| 1,591116,114 917|24,797] 4,395 8,531111,871(10,385|2,111
1964—Dec. 31..] 93,759]..... .| 55,733|14,556(3,493| 830 710| 1,730[17,964 1,047124,341| 4,209 7,206(12,925(11,531(2,154
1965—June 30.. ..0) §9,411[15,64113,713] 629 796| 1,675(18,984 1,074122,697] 2,932| 5,849|13,915]12,637(2,299
Dec. 31.. 905] 62,433]16,478/3,8 650 174) 1,983/20,217, 1,177]23,735) 4,389( 5,565{14,098(13,805|2,483
Nonmember
1947—Dec. 31..] 18,454{...... 5,432} 1,205| 614 20| 156  2|...... 2,266 109111,318] 2,179{ 1,219| 7,920 1,078 625
1963—Dec. 20.. ..o] 24,295 5,54412,811] 229 166 604/ 8,047 269(13,854| 3,378 4,343 6,133| 4,576|1,309
1964—Dec. 31..] 48,879|...... 27,899| 6,500{2,862] 400 241 733| 9,088 328(14,273} 3,445| 3,801 7,026] 5,159(1,548
1965—June 30..| 50,3%4]...... 29,809 6,906(3,099| 336 272 729| 9,646 366(13,4571 2,660 3,248| 7,549| 5,504|1,624
Dec. 31.. 242 31,616/ 7,458(3,113| 343 151 817|10,312 383(14,555] n.a| na n.a.| 6,067{2,003

! Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures.

loans continue to be shown net. . . )
2 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for earlier dates appear in the

preceding table.

Total

For other notes see opposite page.

3 Beginning with Dec, 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures,



AUGUST 1966

COMMERCIAL BANKS 1197

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dolars)

Demand deposits

Time deposits

Re- | Bal- De-d Interbank Certi Cavi
Class of serves ur- | ances  man nterban erti- U.S. Bor- pt-
bank and with | FENeY with ggi-ts — State | fied Govt. | State row- ‘2‘
call date F.R. ?(?'n meot.'c pad- U.S. | and g‘m_ ipc |Imter-| and | and | yp~ | ings c:ut-ns
Banks ! SUC s s Govt. | local ! bank | Postal| local
banks4 | justed Do~ | For- ovt cers' S avt
mestic4| eign 6 8 checks, Sav- | govi.
etc. ngs
Total:2
1947—Dec, 31....4 17,796] 2,216| 10,216 87,123| 11,362| 1,430| 1,343 6,799} 2,581 84,987 240 111 866| 34,383 65/10,059
1963—Dec, 20....] 17,150| 4,048] 12,312|126,579| 14,048| 1,218| 6,729| 12,256| 4,494| 124,784 526/ 269| 7,908(102,886{3,664(25,677
1964—Dec, 31....| 17,581 4,532} 15,111(134,671| 16,369( 1,569} 6,510} 13,519| 5,970] 135,694 819 272( 9,812|116,635(2,679(27,795
1965—June 30....] 17,842| 4,978| 13,023(126,714| 14,696/ 1,476{11,796] 13,291| 6,001| 125,974| 1,032 27810,573|126,516|3,682(29,479
Dec, 31....1 17,992| 4,851| 15,300{140,936| 16,794} 1,632| 5,525| 14,244| 5,978 140,558] 1,008 263112,186(134,2474,472|30,272
All insured:
1941—Dec. 31....] 12,396] 1,358] 8,570 37,845 9,823 673| 1,762 3,677| 1,077 36,544 158 59 492 15,146 10| 6,844
1945—Dec, 31....] 15,810{ 1,829{ 11,075] 74,722| 12,566/ 1,248/23,740| 5,098] 2,585 72,593 70 103 496] 29,277\ 215 8,671
1947—Dec, 31....} 17,796| 2,145 9,736] 85,751] 11,236( 1,379] 1,325| 6,692| 2,559 83,723 54 111 826 33,946 61| 9,734
1963—Dec, 20....] 17,150| 4,033 11,984(125,615| 13,900| 1,177| 6,712 12,175 4,429 124,098 443 269| 7,853[102,600(3,571(25,277
1964—Dec, 31....] 17,58t]| 4,515} 14,613133,336( 16,210| 1,454| 6,487| 13,423 5,856 134,764 733 272| 9,766)116,14712,580(27,377
1965—June 30....] 17,842] 4,961| 12,599{125,471| 14,532] 1,387|11,761| 13,199; 5,906 125,100 928 278(10,522i125,998(3,562(29,0351
Dec. 31....] 17,992] 4,833 14,801{139,601| 16,620( 1,529| 5,508 14,152} 5,913( 139,594 923 263(12,135/133,686|4,325|29,827
Member, total:
1941—Dec. 31....] 12,396] 1,087 6,246( 33,754/ 9,714 671 1,709 3,066 1,009 33,061 140 50, 418 11,878 4( 5,886
1945—Dec. 31....] 15,811] 1,438/ 7,117} 64,184) 12,333} 1,243]22,179] 4,240) 2,450| 62,950 64 99 399 23,712 208] 7,589
1947—Dec. 31....} 17,797| 1,672 6,270] 73,528| 10,978] 1,375| 1,176] 5,504 2,401 72,704 50 105 693| 27,542 54| 8,464
1963—Dec. 20....] 17,150{ 3,131| 7,359/102,816; 13,378| 1,140| 5,986| 9,376{ 4,055| 104,130 382 240| 6,364| 84,326|3,499(21,054
1964—Dec, 31....] 17,581| 3,490 9,057|108,324} 15,604/ 1,403{ 5,838| 10,293| 5,368] 112,878 664 239] 8,012 95,425/2,481{22,901
1965-—June 30....] 17,842| 3,853{ 7,831{101,733[ 14,009 1,346(10,806( 10,127 5,449 104,502 851 247| 8,5921103,814(3,455{24,323
Dec. 31....} 17,992 3,757 8,957|112,569] 15,977} 1,477| 4,890 10,840| 5,386| 115,905 840 236|10,041]109,92514,234(24,926

New York City:

1941—Dec. 31....] 5,105 93 141| 10,761| 3,595 607 866 319 4507 11,282 6l...... 29 778(.....| 1,648
1945—Dec. 31...,.] 4,015 111 78] 15,065 3,535| 1,105( 6,940 237| t,338f 15,712 17 10 200 1,206 195 2,120
1947—Dec, 31....] 4,639 151 70| 16,653 3,236{ 1,217] 267 290 1,105 17,646 12 12 14 1,418 30| 2,259
1963—Dec, 20....] 3,625 264 96| 16,763 3,487 80t 1,419 368( 2,119( 18,473 2i4 76 449( 10,920]1,438( 3,984
1964—Dec. 31....] 3,730 278 180 17,729| 4,112 976| 1.486 441 2,940 20,515 436 74|  677] 13,534]1,224{ 4,471
1965—June 30....] 4,274 314 199 16,430 4,115 950| 2,561 561| 3,270| 18,549 579 87 682| 15,96911,423| 5,094
ec, 31.... ,788] 310 122{ 18,190[ 4,191| 1,034| 1,271 620 2,937| 20,708 522 84| 807 17,097|1,987| 5,114
City of Chicago:
1941—Dec, 31. 1,021 43 298| 2,215 1,027 127 233 34| 2,08, g 476]..... 288
1945—Dec. 31.... 4 36 200 3,153 1,292 20| 1,552 237 66 3,160 . ... o ]eeinn 719]..... 377
1947—Dec, 31....} 1,070 30 175 3,737 1,196 21 72 285 63 3,853)...... 2 9 902|..... 426
1963—Dec. 20....] 1,019 49 98| 4,144 1,169 43f 395 275 2} 4,500 17 6| 185 3,595 255 996
1964—Dec, 31....] 1,006 55 150 4,294{ 1,389 59 396 32 122 4,929 22 5 213| 4,361] 204| 1,056
1965—June 30....] 1,028 64 97/ 3,881 1,237 60| 699 276 109] 4,542 27 5 181 4,563 438 1,096
Dec, 31....] 1,042 73 151 4,571 1,317 59 345 328 126 5,202 39 4 210 4,785 355( 1,132
Other reserve city:
1941-—Dec. 31....| 4,060 425 2,590[ 11,117| 4,302 54| 491 1,144 286{ 11,127 104 20 243 4,542f,....] 1,967
1945—Dec. 3t....] 6,326 494 2,174) 22,372 6,307 10| 8,221 1,763 6111 22,281 30 38 160 9,563 2{ 2,566
1947—Dec. 31....] 7,095 562| 2,125| 25,714} 5,497 131 405 2,282 705 26,003 22 45| 332| 11,045 1{ 2,844
1963—Dec. 20....} 7,587 935 2,105| 35,859| 6,958 267| 2,212} 3,144] 1,034| 39,281 95 72| 2,950/ 31,982(1,416{ 7,697
1964—Dec. 31....] 7,680| 1,065 2,433] 37,047 7,962 326 2,195| 3,508; 1,238 42,137 134 77| 3,840| 35,728 841| 8,488
1965—June 30....] 7,274| 1,149| 2,202 34,279| 6,874 294! 4,325| 3,280] 1,09t| 38,600 173 75| 4,163] 38,543(1,271] 8,774
Dec. 31....] 7,700| 1,139] 2,341 37,703} 8,091 330| 1,773 3,532 1,180| 42,380{ 206 71| 4,960| 40,510(1,548] 9,007
Country:
1941—Dec, 31....] 2,210 526 3,216| 9,661 790 2 225 1,370 239 8,500 30 31 146| 6,082 4| 1,982
1945—Dec. 31....| 4,527| 796/ 4,665| 23,595{ 1,199 8] 5,465| 2,004 435 21,797 17 52| 219 12,224 11] 2,525
1947—Dec. 31....] 4,993| 929 3,900| 27,424 1,049 71 43 2,647 528 25,203 17 45| 337 14,177 23| 2,934
1963—Dec. 20....] 4,919 1,884| 5,060} 46,049 1,764 29| 1,960{ 5,590 790{ 41,877 56 86| 2,778( 37,829 390j 8,377
1964—Dec, 31....] 5,165( 2,092| 6,295] 49,253 2,141 41| 1,760{ 6,031} 1,068 45,298 il 83) 3,282[ 41,803( 213| 8,886
1965—June 30....| 5,267| 2,326| 5,333| 47,143 1,784 41) 3,222] 6,010 979 42,810 ! 81| 3,566| 44,739 323| 9,359
Dec, 31....] 5,463| 2,235] 6,344 52,104 2,317 54] 1,501 6,360 1,143| 47,615 74 77| 4,064| 47,534 343] 9,673

Nenmember:2
1947—Dec. 31....].......| 544

1963—Dec, 20... 671 78
1964—Dec, 31... 765 166
1965—June 30... 686 130

Dec. 31....0..0..00 1,093] 6,343| 28)367|  817| 155

1
1

21,473 181 30! 1,981} 22,702{ 228 5,156
2,145) 24,322| 238| 5,345

4 Beginning with 1942, excludes reciprocal bank balances.

5 Through 1960, demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt, less cash items in process of collection.

6 For reclassification of certain deposits in 1961, see note 6, p. 589,
May 1964 BULLETIN,

NoTe.—Data are for all commercial banks in the United States, (For
definition of “commercial banks” as used in this table and for other banks

that are included under member banks, see Note, p. 589, May 1964
BULLETIN,) These figures exclude data for banks in U.S. possessions
except for member banks, Comparability of figures for classes of banks
is affected somewhat by changes in F.R. membership, deposit insurance
status, and the reserve classifications of cities and individual banks, and
by mergers, etc.

Data for Dec, 31, 1964, and June 30, 1965, for national banks have been
adjusted to make them comparable with State bank data, (Data for
Dec. 20, 1963, also adjusted to lesser extent.)

For other notes see opposite page,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In milli ons of dolfars)

AUGUST 1966

Loans2
For purchasing To financial institutions
or carrying securities nancia
Loans!
Total
loans | D¢t of Com- To brokers
Wednesday | and | V38" | fher. | and dealers | To others Banks Nonbank Con- Valua-
. tion Agri- For-
invest- re- cial cul- _—| Real |sumer | o All tion
mentst | oo | and o estate | instal- GOEVK:S other | re-
indus- us Us Do- | Pers. ment . serves
trial Govi, | Other | 5.t Other mes- | and
se- | se- se. | se- | For- | tic | sales | .0
curi- | SWi= | cyri. | curi- | eign | com- | finan,
ties | HeS | es | ties Ti:lrl- ceczg.,
172,755|121,032| 48,995| 1,714 1,278 3,771
172,161120,513| 49.012] 1,735 1,180 3,416
171,142)119,603] 48,767] 1,749 9591 3,285
170,895}119,176| 48,589 1,757 614{ 3,195
170,367]124,999| 53,839| 1,665 976| 3,578 91| 2,139| 1,578| 3,274| 6,276| 4,648] 23,260|.......{...... 26,269 2,594
167,215|122,013| 53,647| 1,660 516| 3,275 97{ 2,150 1,598| 2,028 5,704 4,557] 23,280i.......]...... 26,1051 2,604
170,496}125,205| 54,889 1,675 668] 3,465 86| 2,146[ 1,557| 2,911| 6,409} 4,683| 23,374|.......|...... ,950| 2,605
170,929]126,190{ 55,518 1,675 499| 3,658 88| 2,145| 1,598 2,7511 6,771| 4,624| 23,433|.......[...... 26,032| 2,602
172,898(127,784{ 55,792] 1,675 G70| 3,862 92| 2,144] 1,506( 3,218 6,873 4,762) 23,516(.......{...... 26,275{ 2,601
June 29...... 186,535{136,239| 58,246 1,753 682! 3,972 871 2,231] 1,498| 3,338] 7,050| 4,885 26,662| 16,014] 1,158| 11,423| 2,760
July 6...... 186,761}136,299| 58,595] 1,765 534| 3,953 90| 2,241 1,516| 2,934) 7,257| 4,895} 26,675 15,999 1,113| 11,502 2,770
13...... 186,2611135,941| 58,732| 1,776 413 3,689 114] 2,223] 1,476 3,585 6,709 4,845 26,742| 15,984] 1,108( t1,315! 2,770
20, ... .. 184,945{134,576| 58,814| 1,787 389| 3,538 125{ 2,217| 1,472 2,470! 6,498| 4,778 26,812/ 15,985| 1,117} 11,345| 2,771
27...... 184,507}134,198| 58,693 1,816 337| 3,350 116] 2,203| 1,485 2,665| 6,383| 4,743 26,840) 15,871 1,092| 11,372| 2,768
40,455| 29,660} 15,688 14 680} 2,253 18 518 8312 610
40,041| 29,122| 15,642 15 3711 1,975 18 522 841 610
39,515} 28,675) 15,479 15/ 374] 1,843 18)  529] 802 610
39,284} 28,431| 15,390 15 295| 1,794 17 529 805 610
43,283| 33,864| 18,360 18 529| 2,327 15 632 765
41',638| 32,261| 18,237 18 277| 2,086 14 639 775
43,427| 33,816| 18,842 17 314] 2,293 10 639 775
43,458] 34,204] 19,064 15 217] 2,471 10 643 172
44,555| 35,086| 19,229 15 372 2,636 10 645 77t
June 29...... 44,770] 34,943} 19,254 15 377} 2,636 i 645 846| 1,176] 2,288] 1,306) 3,139| 1,277 806| 1,938 77t
July 6...... 44,499] 34,554} 19,400 15 238| 2,627 11 642 874 683| 2,383| 1,270 3,154 1,274 771 1,981 769
13...... 43,947| 34,279| 19,449 14 155 2,293 31 630 841( 1,207| 2,075| 1,236{ 3,166] 1,275 772| 1,903 768
20...... 42,999| 33,441| 19,459 14 147]| 2,100 29 629 832 0f 2,033 1,216 3,148! 1,271 772 1,919 768
27,000 43,189] 33,531| 19,466 14 138 1,977 30 628 837 834} 2,092| 1,202 3,144) 1,276 766/ 1,895 768
Outside
New York
City
1965
July 7...... 132,300} 91,372} 31,307| 1,700 598| 1,518 60) 1,526
14...... 132,120f 91,3911 33,370 1,720 609] 1,441 59! 1,523
2l..... 131,627] 90,928| 33,288 1,734 585) 1,442 58 1,524
28...... 131,611] 90,745 33,199 1,742 319| 1,401 59 1,526
1966
June 1...... 127,084] 91,135] 35,479| 1,647 447] 1,251 76 1,507 740| 2,094| 4,070 3,362| 20,162|.......}...... 22,129) 1,829
8...... 125,577 89,752| 35,410] 1,642 239 1,189 83] 1,511 759 1,324 3,863! 3,326 20,193(.......}1...... 22,042} 1,829
15...... 127,069) 91,389| 36,047| 1,658 354] 1,172 76| 1,507 732| 1,962) 4,144] 3,411 20,282|.......|...... 21,874 1,830
22...... 127,471} 91,986| 36,454( 1,660 2821 1,187 78| 1,502 733! 1,855) 4,455 3,361] 20,344(.......|...... 21,905] 1,830
29...... 128,343] 92,698| 36,563 1,660 298] 1,226 82| 1,499 660 2,042| 4,585( 3,457| 20,401).......]|...... 22,055( 1,830
June 29...... 141,765]101,296| 38,9921 1,738 305| 1,336 76! 1,586 652| 2,162| 4,762) 3,579 23,523| 14,737 352| 9,485| 1,989
July 6...... 142,262)101,745| 39,195 1,750 296! 1,326 79| 1,599 642 2,251 4,874| 3,625| 23,521 14,725 342 9,521| 2,001
13...... 142,314]101,662| 39,283| 1,762| 258{ 1,396 83| 1,593 635 2,378( 4,634| 3,609 23,576] 14,709 336 9,412! 2,002
20...... 141,946]101,135| 39,355| 1,773 242] 1,438 96; 1,588 640] 1,830| 4,465| 3,562} 23,664 14,714 345| 9,426 2,003
27,0000 141,318]100,667| 39,227 1,802 199 1,373 B86f 1,575 648( 1,831 4,291 3,541) 23,696] 14,595 326| 9,477| 2,000

For notes see p. 1201,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In miltions of dollars)

1199

Investments Cash assets
U.S. Government securities Other securities
Obligations
of States Other sg)rérl!(ss. Cash | Bal- | Bal- Re- | Al
Notes and bonds and corp. d items | ances | ances | Cur= serves other | Wednesday
maturing— political a“.t-cs Total in with | with | rency | *o2/E8 | assets
Cer- subdiv. securits otal | process| do- for- and E.R
Total | Bills | tifi- _ of |mestic| eign | coin banks
cates ¢ col, |banks| banks
: Certif.
With- Lo | After Tax Al | “of Other
5. TS, other tici-| Coclo
Ly | ?Y Y18 | rants? ;’;‘i"o‘m rities
Total
1965
26,257] 3,481i...... 4,034} 10,949 7,793 25,466] 37,246 17,576] 3,841 217] 2,183[13,429] 6,844 July 7
26,157} 3,308]...... 4,137 10,885] 7,827 25,491| 37,442 17,895| 3,790 210] 2,342|13,205| 6,784 4
26,035) 3,229...... ,129] 10,865 7,812 25,504} 15,485| 15,748] 3,687 210| 2,288]13,552] 6,697 21
26,113] 3,254) ...... 4,136) 10,884] 7,819 25,606( 34,652| 14,829 3,592{ 207| 2,334(13,690{ 6,773 2%
1966
20,704) 2,695 5401 2,418 9,137) 5,914 24,664| 38,129 19,560f 3,703 175] 2,008(12,593} 7,370 June
20,254] 2,238 5461 2,436 9,125 5,909 24,948} 35,248 1,359 3,3!1 191 2,084|13,303} 7,297, 8
20,586] 2,471 563| 2,706| 8,879 5,967 24,705} 39,827| 20,735 3,545 1871 2,114]13,246] 7,090 15
20,038| 1,894 563| 2,801 8,828/ 5,952 24,701| 38,487| 18,526] 3,382 184 2,195{14,200] 7,124 22
20,276| 2.133] 561 2,763| 8,829 5,990 24,838] 37,092) 17,752 3,392 193] 2,251[13,504] 7,307 29
22,482| 2,277 588| 3,076; 9,895| 6,646| 2,652] 21,190| 1,328 2,644| 38,749| 17.991] 4,031 200| 2,551(13,976] 7,702 June 29
22,5811 2,392) 598 3,154 9,825 6,610 2,725 21,177] 1,348| 2,631) 43,427| 22,245{ 4,479 189] 2,342|14,172| 7,610 July 6
22,525] 2,252 6011 3,151 9,741| 6,780 2,729 21,225) 1,307 2,534 41,968| 21,180| 4,175 215| 2,555(13,843| 7,616 13
22,583} 2,305 599] 3,173 9,739{ 6,767| 2,716{ 21,32R| 1,256 2,486] 41,643 19,982 4,38! 190] 2,498{14,592| 7,630 20
22,575| 2,296| 607| 3,366 9,651] 6,755 2,791l 21,369 1,246 2,328] 38,769| 17,831| 3,907 203| 2,546|14,282] 7,625 27
- - New York
City
1965
4,692) 1,015]...... 613| 1,495| 1,569 6,103 9,861 5,755 15 106 301| 3,584] 2,595 June 7
4,769 1,092...... 626f 1,488{ ,563 6,150 9,741] 5,609 146/...... 3004 3,686] 2,653 14
4,6911 1,008]...... 644 1,471} 1,568 6,149) 9,379 4,945 155 92 287| 3,900 2,487 21
4,690 975{...... 651 1,486 1,578 6,163] 9,499 4,868 112 95 300{ 4,124} 2,490 28
1966
3,878 791 192 3711 1,303) 1,221 5,541} 10,721 7,158 196! 73 302| 2,992 2,980 June !
3,725 617 189 397 1,275( 1,247 5,652f 10,265 6,120 166 920 301 3,588¢ 2,980 8
4,069 964 187 411 1,244| 1,263 5,542] 11,811 7,538 212 91 298| 3,672 2,904 15
3,672 583 184 414 1,206 1,285 5,582( 11,949 7,089 197 82| 406| 4,275} 2,843 22
3,858 772 182 92| 1,225 1,287 5,611{ 11,099 6,815 237 92 319] 3,636 2,‘)384 29
3,925 717 182 402% 1,255 1,309 666 4,286 321 629] 11,133 6,819 246 92 323y 3,653 2,947 June 29
4,004] 835 188 397| ,258] 1,326 693 4,294 327 627) 12,632 8,192 234 80 311 3,815] 2,816 July 6
3,844 728 194| 374 1,223] 1,325 718 4,266 322 518} 11,783 , 792 163 97 318 3,413] 2,816 {3
3,810 700 193 390| 1,212§ 1,315 6931 4,257 315 483 12,343 7,633 140 75| 30| 4,194} 2,863 20
3,947 791 193 417f 1,238 1,308 698) 4,205 322 486] 11,256 6,746 116 95 312] 3,987] 2,770 27
- .
Outside
New York
City
1965
21,565} 2,466(...... 3,421 9,454| 6,224 19,363] 27,385 11,821 3,726 t11] 1,882] 9,845 4,249 July 7
21,388 2,216)...... 3,501 9.397] 6,264 19,3411 27,701) 12,286] 3,644 210 2,042| 9.519] 4,131 14
21,344 2221 ..... 3,485| 0,394] 6,244 19,355 26,106] 10.803] 3.532] 118 2.00t| 9.652] 4,210 21
21,423} 2,279|...... ,485] 9,398| 6,261 19,443] 25,153] 9,961 3,480 1121 2,034] 9,566] 4,283 28
1966
16,826f 1,904 348 2,047 7,834| 4,693 19,123] 27,408) 12,402| 3,507 102} 1,796| 9,601 4,390 June |
16,529} 1,621 357 2,039 7,850| 4,662 19,296 24,983| 10,239 3,145 101) 1,783 9,715} 4,317, 8
16,517} 1,507 376] 2,295/ 7,635 4,704 19,1631 28,016/ 13,197] 3,333 96/ 1,816] 9,574) 4,186 15
16,366] 1,31) 379| 2,387} 7,622 4,667 19,119 26,538{ 11,437 3,185 102] 1,889] 9,925] 4,283 22
16,418] 1,361 379( 2,371 7,604 4,703 19,227{ 25,993( 10,937 3,155 101| 1,932| 9,868] 4,369 29
18,557 1,500 406 2,674 8,640 5,337| 1,986] 16,904] 1,007 2,015} 27,616 1t,172| 3,785 108| 2,228{10,323| 4,755 June 29
18,577) 1,557 410] 2,759| 8,567 5,284| 2,032| 16,883| 1,021 2,004] 30,795 14,053 4,245 109| 2,031{10,357] 4,794 July 6
18,681] 1,524] 407| 2,777 8,518| 5,455 2,001] 16,959 985 2,016| 30,185[ 13,388] 4,012 118 2,237(10,430( 4,800 13
18,773) 1,605 406) 2,783| 8,527} 5,452) 2,023] 17,047 941] 2,003] 29,3001 12,349} 4,241 115 2,197(10,398| 4,767 20
18,628| 1.505| 44| 2,849] 8,413[ 5,447 2,003[ 17,164]  924| [,842[ 27,513( (1,085( 3,791 108 2,234(10,295( 4,855 27
1

For notes see p. 1201,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

{In millions of dollars)

AUGUST 1966

Deposits
Demand Time
Total -
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- . and Do- | _ . .
polit- Us tic polit- | mes-
Totals | 1PC ical Govt. | com- Com- | Total? ical tic Com-
sghl- - mer- Govt. mer- Sav- Other sub- inter- | Govt, mer-
divi- cial etc.6 cial ings divi- | bank etc, cial
sions banks banks sions banks
Total—
1965—iuly  7..... 187,062]106,597] 74,063 5,391} 7,453| 12,770 706] 1,382( 80,465| 48,313 20,821 6,379 554| 3,991 219
14,.... 186,483|105,474] 75,378| 5,159 6,391| 12,281 665[ 1,388| 81,009 48,487 21,098 6,433 5511 4,023 224
200, 183,8421102,601] 73,963| 4,975 6,331| 11,403 729) 1,292 81,241| 48,573} 21,195| 6,473 552f 4,037 218
28..... 182,589}100,971] 73,539 5,334f 5,400 10,792 705| 1,337| 81,618]| 48,632] 21,420 6,493 561 4,098 219
1966—June 1..... 185,313]102,618) 71,772| 6,030 4,700{ 12,727 721 1,424) 82,695} 43,093] 27,133 7,097 647] 4,359 224
8..... 178,632] 95,746] 69,255 5,582] 2,082 12,341 660 1,396( 82,886 43,057| 27,444{ 7,014 645 4,358 225
1S..... 185,943{104,082} 76,770/ 5,450| 1,711} 12,725 707{ 1,376| 81,8al| 43,007 26,583 6,911 646 4,349 224
22..... 184,358{102,110}F 71,773 5,235 5,828 12,205 642 1,351 82,248] 42,988| 26,964] 6,950 652| 4,329 224
29..... 185,186]102,318] 70,259] 5,651] 7,471| 11,936 738 1,462} 82,868| 43,104| 27,515 6,920 634| 4,333 222
June 29.....]199,084]108,899] 75,830 6,161) 7,764| 11 858 778 1,498] 90,185} 48,413| 28,687 7,691 647 4,348 228
July 6..... 204,754]|114,477] 78,098| 6,027 7,819( 14,034 7761 1,520 90,277} 48,021| 29,320 7,600 656 4,286 224
13..... 200,917]110,078] 78,354| 5,482 5,337| 13,042 696 1,407] 90,839 47,681 30,080 7,742 655| 4,280 228
20.....]200,531]109,542] 77,877 5,428| 5,608| 12,776 762| 1,486/ 90,989| 47,561 30,381| 7,753 6511 4,245 224
27..... 195,944}105,000] 76,394| 5,555| 4,433| 11,619 644| 1,466 90,944} 47,453] 30,550 7,771 653 4,127 233
New York City
1965—July  7..... 43,033] 26,852 16,807 307| 2,043| 3,366 548 935 16,181 5,089 7,053 578 410 2,850 14
14..... 42,486| 26,061| 16,944 318 1,677] 3,289 514 948] 16,425| 5,113] 7,220 601 401| 2,884 1S
200 ... 41,886} 25,408| 156,633 271 1,700 3,138 569 858{ 16,478] 5,125, 7,262 610 399 2,873 120
28..... 41,777] 25,185 16,759 259| 1,401f 3,059 540 915| 16,592] 5,129) 7,319 616 400 2,914 122
1966—Junc 1.....} 46,864] 28,551| 18,040 365 1,306 3,809 599 985( 18,313] 4,846 9,015 677 469| 3,085 152
q..... 44,283} 25,856| 16,961 467 568 3,499 532 983 18,4271 4,846 9,122 684 465 3,089 152
15.. 47,240} 29,231| 19,810 351 381 3,623 571 978} 18,009] 4,838 8,752 660 463| 3,077 151
22.. 46,761} 28,617] 18,367 344 1,496| 3,524 512 945| 18,144] 4,832 8,896 665 461 3,073 150
29..... 47,208] 28,824] 17,790 437 2,078 3,685 596/ 1,051] 18,384] 4,816 9,157 668 442| 3,089 147
June 29..... 47,425| 28,937) 17,925 440 2,085| 3,651 596/ 1,051 18,488| 4,883| 9,192 670 442| 3,089 147
July 48,703] 30,281} (8,120 383 2,107 3,982 637( 1,052{ 18,422 4,838| 9,223 663 4431 3,042 145
1 46,593| 28,037) 17,458 2931 1,344 3,676 553 963| 18,556] 4,796 9,332 727 437 3,048 145
47,052| 28,586] 17,702 272] 1,445 3,843 609] 1,021| 18,466] 4,758| 9,268 766 432| 3,030 142
45,080} 26,781] 17,381 256 998| 3,499 514 987| 18,299] 4,736 9,254 756 434 2,905 146
Outside
New York City
1965—July  7,.,..|144,029]| 79,745] 57,256/ 5,084 5,410 9,404 158 447| 64,284] 43,224{ 13,768| 5,801 144) 1,141 105
14..... 143,997 79,413] 58,434 4,841 4,714 8,992 151 440| 64,584] 43,374| 13,878 5,832 150l 1,139 109
21, 141,956) 77,193| 57,330 4,704] 4,631] 8,265 160 434| 64,763| 43,448( 13,933| 5,863 153] 1,164 98
28..... 140,812} 75,786] 56,780| 5,075] 3,999 7,733 165 42| 65,026} 43,503( 14,101 5,877 161 1,184 97
1966—June 1..... 138,449] 74,067] 53,732| 5,665] 3,394/ 8,918 122 439| 64,382} 38,247 18,118] 6,420 178] 1,274 72
8.....[134,349] 69,890f 52,294/ 5,115} 1,5i4| 8,842 128 413| 64,459| 38,211) 18,322 6,330 180 1,269 73
15..... 138,703} 74,851} 56,960, 5,099 1,330 9,102 136 398| 63,852| 38,169} 17,831| 6,251 183 1,272 73
22..... 137,597 73,493} 53,406 4,891| 4,332| 8,68l 130 406| 64,104| 38,156| 18,068 6,285 191| 1,256 7
29..... 137,978 73,494] 52,469 5,214 5,393| 8,251 142 411| 64,484 38,288 18,358] 6,252 192] 1,244 5
June 29.....J151,659} 79,962| 57,905 5,721 5,679| 8,207 182 447| 71,697| 43,530| 19,495} 7,021 205| 1,259 81
July .. 156,051] 84,196] 59,978| 5,644| 5,712( 10,052 139 468] 71,855] 43,183| 20,097| 6,937 203 1,244 79
.. J154,324] 82,0411 60,896| 5,189 3,993 9,366 143 444| 72,283 42,885( 20,748| 7,015 218 1,232 83
4153,479| 80,956| 60,175 5,156 4,163] 8,933 153 465| 72,523] 42,803] 21,113| 6,987 219, 1,215 82
150,864| 78,219] 59,013| 5,299 3,435| 8,120 130 479| 72,645| 42,717] 21,296| 7,015 219 1,222 87

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—-Continged

[In millions of dollars]

Borrowings Memoranda
Total
Total Total L tificat
Other Capital _sotal ota . arge certiiicates :
From | geom | liabilities | accounts 1'“‘;‘[:‘5‘“ 11;‘;':"51 t‘:‘::‘)s %)cmapd of deposit!10 Wednesday
Nt others capital (net), adjustc'd, eposits
Banks accounts | adjusteds | and in. | 24Justed® [ o0 Issued Issued
vestments 8 issued to IPC's | to others
Total—
380 4,259 7,161 17,983 | 216,845 118,564 | 170,287 68,798 1965—July 7
169 4,419 7,369 17,947 2|6 387 | 118,118 | 169,766 68,907 14
212 4,067 7,267 17,936 | 213)324 | 117,376 | 168.915 69,119 21
485 3,943 7,343 17,960 212 ,320 116,916 168,635 69,950 28
181 4,490 8,339 17,543 | 215,866 | 121,725 | 167,093 65,631 1966—June 1
719 4,395 8,474 17,540 209,760 | 119,985 | 165,187 64,964 8
566 4,920 8, 481 17,503 | 217,413 | 122,294 | 167,585 68,911 Is
631 5,437 8,555 17,501 216,542 123,439 | 168,178 65,551 22
458 5,633 8,500 17,520 217,297 124,566 169,680 65,159 29
453 5,806 8,926 18,717 232,986 132,901 183,197 71,286 18,268 13,076 5,192 June 29
89 5,534 8,608 18,813 | 237,798 | 133,365 | 183,827 70,379 18,138 13,102 5,036 July 6
260 6,802 9,063 18,803 235 845 132,35¢ 182,676 70,519 18,339 13,262 5,077 13
133 5,349 9,439 18,766 234 218 132,106 182,475 M,176 18,272 13,164 5,108 20
778 5,593 9,795 18,791 230, ,901 131,533 181,842 71,117 18,265 13,209 5,056 27
New York City
163 1,512 3,239 4,964 | 52,911 28,900 39,695 15,688 - 1965—July 7
ceereed 1,747 3,248 4,954 | 53435 | 28,346 | 39,265 15,486 14
ool 1,382 3,162 4,951 51.381 27,689 | 38,529 15,625 2
62 1,332 3,149 4,953 51,273 27,511 38,364 15,857 28

....... 1,400 3,730 4,990 56,984 32,684 42,103 16,278 7,467 |......oe.oiie.e.| 1966—TJune 1
99 1,640 3,889 4,972 54,883 31,557 40,934 15,669 7,498 8

70 2,044 3,815 4,973 58,142 32,867 42,478 17,689 15
145 2,517 3,867 4,960 58,250 33,308 42,562 16,508 22
167 2,300 3,956 4,961 58, 1593 33,910 43,379 16,246 29
167 2,300 3,958 5,000 58,850 33,767 43,594 16,382 7,395 5,438 1,957 June 29

2,299 3,912 5,033 59,947 33,871 43,816 16,000 7,345 5,430 1,915 July 6
2,683 4,247 5,023 58,546 33,072 42,740 15,225 7,416 5,472 1,944 13
1,798 4,340 5,015 58,205 32,801 42,359 15,665 7,365 5,429 1,936 20
2,426 4,582 5,017 57,215 32,697 42,355 15,538 7,327 5,407 1,920 27

Outside
e —| New York City
217 2,747 3,922 13,019 [ 163,934 89,664 | 130,592 53,110 1965—July 7
169 2,672 4,121 12,993 163, 1952 89,772 130,501 53,421 14
212 2,685 4,105 12,985 | 161,943 89,687 | 130,386 53,494 21
423 2,611 4,194 13,007 161, 1047 89,405 130,271 54,093 28
181 3,090 4,609 12,553 158,882 89,041 124,990 49,353 10,280 |..........|.. e 1966—June 1
620 2,755 4,585 12,568 154,877 88,428 124,253 49,295 10,275 ..ol 8
496 2,876 4,666 12,530 159 271 89,427 125,107 51,222 10,068 |..........0.. N 15
486 2,980 4,688 12,541 158,292 90,131 125,616 49,043 10,150 |.......... AN 22
291 3,333 4,544 12,559 ISB 705 90,656 | 126,301 48,913 10,347 [......... 1S P 29
286 3,506 4,968 13,717 | 174,136 99,134 | 139,603 54,904 10,873 7,638 3,235 June 29

89 3,235 4,696 | 13,780 | 177,851 99,494 | 140,011 54,379 10,793 7,672 ER P July 6
260 4,119 4,818 13,780 177 299 99,284 | 139,936 55,294 10,923 7,790 3i 33 13
133 3,551 5,099 13,751 l76 Gt3 99,305 140,116 55,511 10,907 7,735 72 20
668 3,167 5,213 13, 774 173 686 98,836 | 139,487 55,579 lO 938 7,802 3,136 27
1 Aftér deduction of valuation reserves. 7 Includes U. S. Government and postal savings, not shown separately.
2 Individual items shown gross. 8 Exclusive of loans to domestic commercial banks.

3 Includes short-term notes and bills (less than one year to maturity) 9 All demand deposits except U. S. Government and domestic com-
issued by States and polmcal subdivisions, mercial banks, less cash items in process of collection,

‘ederal agencies onl ‘i/ 10 Negotiable certificates of deposit issued in denominations of $100,000
5 Includes certified and officers’ checks and deposits of mutual savings or more.

banks, not shown separately.
6 Deposits' of foreign governments and official institutions, central

banks, and international institutions.
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS
(In millions of dollars)
Qutstanding Net change during—
Industry 1966 1966 1966 1965 | 1966 | 1965
July July July July June June 1st 2nd
27 | 20 13 6 | 291 | 29r | July [ June | I I IVl nate | hatt
Durable goods manufacturing:
Primary metals..........ooounn, 1,067 1,071] 1,068 1,068 1,085 1,051 —18 38 115 153 11 268 17
Machinery.....ooovvvn oo 3,678/ 3,653| 3,648{ 3,613] 3,543| 3,542 135 430 470 213 85 683 121
Transportation equipment. . ...... 1,572 1,578{ t,566] 11,5400 1,527 1,554 45 166 207 125 -—50 332 130
Other fabricated metal products...f 1,661} [,667 1,674| 1,634 1,602] 1,620 59 127 154 96| —39 250 70
Other durable goods............. 1,951 1,957| 1,954| 1,929 1,903} 1,911 48 143 231 156 —35 387 83
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,122( 2,216] 2,212] 2,238 2,233| 2,234] 11t 691 —11§ -39 6571 —~154 760
Textlles. apparel, and leather...... 2,147 2,144 2,165] 2,128] 2,099{ 2,080 48 157 245 325] ~336 5701 —164
Petroleum refining. ... oooounnns 1,7911 1,788 ,762] 1,777 1,867 1,746 —76 -33 230 149 {57 379 259
Chemicals and rubber............ 2,091 2,093 2,120| 2,138} 2,135 2,139 -44 14 20 330 92 350 83
Other nondurable goods.......... 1,530 1,528 1,501 1,488 1,465| 1,466 65 117 219 93 —46 312 62
Mining, including crude petroleum
and natural gas................ 3,939 3,962f 3,937/ 3,940| 3,801 3,937 138 181 92| 118 242 210 243
Trade: Commodity dealers,......... §,177) 1,185 1,174} 1,139| 1,148 1,153 29 -39/ 221 -100 374] ¢—32] 436
Other wholesale............. 2,863 2,868| 2,863[ 2,887( 2,828 2,877 35 99 122 [ 139 128 183
Retail. .ovvvvven i, 3,476 3,477| 3,531| 3,560| 3,520 3,552 —44 166 464 —11 —58 453 -77
Transportation, communication, and
other public utilities............ 6,505 6,451] 6,385| 6,432) 6,340 6,350 165 525 340 -123 628 217 961
Ctl)lnstrucuon ...................... 2,718 2,718 2,716 2,694 2,710| 2,736 8 72 153 36 -3 189 26
All other:?
Bankers’ acceptances. ............ 410 435 443 453 464/ 464 —S4)  —219) —23% —1 S} ~232y -186
All other types of business, mainly
SEIVICES. .t cvinevnorraraenenns 6,764 6,758 6,764| 6,756] 6,768 6,808 — 4 65 258 243 287 501 381
Total classified loans. .............. 47,462( 47,549| 47,483| 47,414 47,038] 47,220 424 2,178] 2,753] 1,769| 2,110| 4,522 3,388
Commercial and industrial loans—
all weekly reporting banks........ 58,693 58,814} 58,732} 58,595 58,246] 55,792 4470 2,338} 3,152) 2,011} 2,512) S5,163] 3,782

! Totals and loans classified by industry were reduced by $165 mitlion
because 16 smaller banks no longer report in this series.

2 Beginning December 31,

1963, bankers’ acceptances for the creation

of dollar exchange are excluded from commercial and industrial loans
and those relating to commercial transactions are shown in a separate
category, Current figures are therefore not strictly comparable with
figures previously reported, but differences are relatively small,

Nore.—About 200 of the weekly reporting member banks are included
in this series; these banks classify, by industry, commercial and industrial
loans amounting to about 85 per cent of such loans held by all weekly
reporting member banks, and about 60 per cent of those held by all

commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

(Per cent per annum)

Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10— 100- 200 period 1- 10— 100~ 200
10 100 200 and over 10 100 200 |andover
Year:
19 large cities: Quarter—cont.:!
New York Clty
4.2 5.2 4.8 4.4 4.0 1965—June..,..... 4.74 5.62 5.39 5.07 4.62
4.6 5.5 5.1 4.8 4.5 Sept.. . 4.76 5.65 5.37 5.13 4.64
4.3 5.5 5.0 4.6 4.1 Dec.... 5.08 5.74 5.59 5.34 4.99
5.0 5.8 5.5 5.2 4.9 1966—Mar. . . ] 5.41 5.92 5.78 5.66 5.34
June........ 5.65 6.14 6.11 5.87 5.57
5.2 6.0 5.7 5.4 5.0
5.0 5.9 5.5 5.2 4.8 7 other northern and
5.0 5.9 5.5 5.2 4.8 eastern cities:
5.0 5.9 5.5 5.2 4.8 1965—June 5.04 5.88 5.58 5.32 4.85
5.0 5.9 5.6 5.3 4.8 Sept. 5.03 5.88 5.62 5.31 4.87
5.1 5.9 5.6 5.4 4.9 Dec 5.32 5.95 5.80 5.56 5.19
1966—Mar, 5.58 6.10 6.05 5.82 5.46
Quarter: ! June.,...... 5.86 6.32 6.35 6,08 5.74
19 large cities:
{1 southern and
1965—June......vun. . 4.99 5.88 5.59 5.29 4.79 western ¢ities:
Sept....ovvens ...] s5.00 5.90 5.60 5.32 4.80 1965—June........ 5.31 6.00 .7 5.42 5.06
Decvvverinnnns . 5.27 5.96 5.74 5.51 5.11 Sept. ., .| s.31 6.02 5.73 5.45 5.03
Dec.... 5.46 6.07 5.80 5.59 5.23
1966—Mart.....cvvvrons 5.55 6.13 5.96 5.76 5.41 1966—Mar.. . 5.70 6.23 6.01 5.77 5.50
June.......ovueen 5.82 6.39 6,25 6.03 5.68 June 6.00 6.52 6.28 6,08 5.84

! Based on new loans and renewals

Note.—Weighted averages.
pp. 228-37.

for first 15 days of month,

For description see Mar. {949 BULLETIN,
Bank prime rate was 3 per cent Jan. 1, 1955—Aug, 3, 1955,

Changes thereafter occurred on the following dates (new levels shown

in per cent): l95$—Aug. 4, 314; Oct, 14, 314; 1956—A§7r.

21, 4; 1957—Aug, 6, 414;
l959—May (8, 414 Sept

1958—Jan 22 4;
I, 5; 1960—Aug 23 414

Sept.

and 1966—Mar. 10, 5‘/; June 29 5%; and Aug 17, 6.

13 3%. Aug.

1, 4;

l965~Dec 6 5
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MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities (taxable) 4
Finance
Prime co. Prime .

Period coml, paper | bankers’ | Federal 3-month bills 3 6-month bills § 9- to 12-month issues

erio paper, placed accept- funds 3-to 5-
4- v.th-1 %irectlﬁy, 9 gr&ces, . rate 3 R Bill year
months - to 6- ays Rate ate ills .
months 2 on new M*."l)f;" on new M?;,lfft (market | Others | issues’
issue yie issue y yield) s
1965......000uun e 4,38 4.27 4,22 4.07 3.954 3.95 4.055 4,05 4.06 4.09 4,22
1965—July..vvoiuns 4.38 4,25 4,22 4,09 3.831 3.83 3.887 3.89 3.89 3.96 4,10
Aug... . 4,38 4.25 4.14 4.12 3.836 3.84 3.938 3.95 3.96 4,00 4,19
Sept. .38 4.25 4,25 4.01 3.912 3.92 4,050 4,07 4,09 4.11 4.24
Oct.... 4,38 4.32 4,25 4,08 4.032 4.02 4,197 4.18 4,16 4,18 4,33
Nov... . 4.38 4,38 4.25 4.10 4.082 4.08 4,238 4,24 4.23 4.29 4.46
Dec.ooovinns 4.65 4,60 4.55 4.3 4.362 4.37 4,523 4,54 4,56 4,66 77
1966—Jan...... RN 4,82 4,82 4.75 4.42 4.596 4.58 4,731 4,71 4.69 4.83 4.89
Feb.. . 4.88 4.88 4,86 4.60 4,670 4,65 4,820 4.82 4.81 4.92 .02
Mar. 5.21 5.02 4.96 4,65 .62 4,58 4,825 4,78 4,81 4.96 4,94
Apr.. 5,38 5.25 5.00 4,67 4,611 4.61 4.742 4.74 4.76 4,87 4,86
ay 5.39 5,38 5.18 4,90 4,642 4.63 4.814 4,81 4.85 4,90 4.94
June. 5.51 5.39 5.39 5,17 4,539 4,50 4,696 4.65 4,78 4,94 5.01
July. 5.63 5.51 5.58 5.30 4,855 4.78 4,982 4.93 4,94 5.17 5.22
Week ending—

1966—July 2. 5.58 5.45 5.48 .36 4.435 47 4,610 4,68 4.86 4.93 5.11
g2, 5.63 5.50 5.50 5.45 4.731 4.67 4.915 4.82 4.88 5.06 5.14
16. 5.63 5.50 5.55 4.70 4,876 4.85 4.999 5.00 4,98 5.2t 5.24
23, 5.63 5.50 5.63 5.46 4,996 4.89 5.095 4,99 4,96 5.23 5.22
30. 5.63 5.55 5.63 63 4.818 3 4.919 .89 4,93 5.19 5.25

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance cos., for varying maturi-
ties in the 90-179 day range. i

3 Seven-day average for week ending Wed.

4 Except for new bill issues, yields are averages computed from daily

closing bid prices.

5 Bills quoted on bank discount rate basis.
6 Certificate and Selected note and bond issues.
7 Selected note and bond issues,

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings
Period United and local rating group price ratio price ratio
States Totall
(long- ota
term) Indus- | Rail- | Public| Pre- | Com- Com-
Total! | Aaa | Baa Aaa | Baa | “piar | road utility | ferred | mon mon
4,21 3.34 3. 16 3.57 4.64 4,49 4.87 4.61 4,72 4,60 4,33 3.00 5.87
4.15 3.34 1 3,16 31.56| 4.64| 4.48| 4,88 4.62 7 4.7 4,58 ( 4.38¢ 3.09
4.19 3.32 3,16 3.55 4, 4,49 4,88 4.63 4.73 4.60 4.34 3.06
4,25 3.41 3.25 3.61 4.69 | 4.52 | 4.91 4.65 | 4.77 | 4,64 | 4,32 | 2,98
4,27 3,46 | 3.31 3.65( 4.72( 4.56| 4,93 4.67 ] 48! 4,671 4,38 2,91
4,34 3,50 | 3.34| 3,70 | 4.75 4.60 | 4,95| 4.71 4,83 | 4,71 .41 2.96
4.4 .56 | 3.39 | 3.78| 4.84 | 4.68 | 5.02 | 4.79 | 491 | 4,82 | 4,47 | 3.06
4.43 3.56 3.40 3.79 4.89 4,74 5.06 4.84 4.97 4.85 4.51 3.02
4.61 3.66 3,48 3.93 4.94 4,78 5,12 4,91 5.02 4.90 4.63 3.06
4.63 3.78 3.55 4.11 5.10 4.92 5.32 5.06 5.18 5.08 4.83 3,23
4,55 3.68 3.46 4.06 5.16 4.96 5.4 5.09 5.19 5.21 4,78 3.15
4,57 3,76 | 3.53 | 4,13 5.18 498 | 5.48| 5.12 | 5,20 | 5.23| 4.83 3.30
.63 3.84 3,60 4.16 5.28 5,07 5.58 5.25 5.26 5.32 4,93 1.36
4.74 4.01 3.77 | 4.31 536 | 5.16 | 5.68 | 5.33 537 5.39| 5.00| 3.37
Week ending—
1966—July 2. 4.69 r3,87 3.64 4.16 5.30 5,10 .60 5.26 5.29 5.34 4.98 3.40
9. 4.72 4.00 | 3,77 4,30 | 5,32 S5.12| 5.63| 5.28 5.33 | 5.35 5.00 [ 3.31
16 4.78 4,00 | 3.77| 4.30| 5.35 514 5.68| 5.,32( 5.36! 5.38| 5.01 3.34
23, 4.75 4.00 3.77 4.30 5.37 5,17 5.69 5.34 5.39 5.39 5,00 3.37
30.. 4.72 4,02 3.78 4.33 5.41 5.22 72 5.38 5.41 5.44 5.00 3.44
Number of issues.............. 10-1t 20 5 5 120 30 30 40 40 40 14 500 500

1Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat,

Note.—Annual yields are averages of monthly or quarterly data.
Monthly and weekly yields are computed as follows: U.S, Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or
more. State and local govt. bonds: General obligations only, based on

Thurs. figures. Corp. bonds: Averages of daily figures. Both of these
series are from Moody’s Investors Service series.

Stocks: Standard and Poor's Corp, series, Dividend/price ratios are
based on Wed, figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on 8§ median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index, Quarterly earnings are seasonally
adjusted at annual rates,
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SECURITY MARKETS

MORTGAGES: NEW AND EXISTING HOMES

SECURITY PRICES

AUGUST 1966

(Per cent)
. Common stock prices
Bond prices (1941-43= 10) Vol-
Vield Contract i?tﬁerest rate on u(r)t;_e
ie conventional first mortgages .
on F Hﬁ' Period éj S| grate | Cor- In Pub- t{:g-
insure ovt. por- - Rail- lic
. . . " | and Total dus- ; (thous.
Period FHA series FHLBB series (tlel}?ng) focal | 2t trial | road ulg!- shares)
New New | Existing| New | Existing
1964........ 84,46 | 111.5 | 95,1 | 81.37 | 86.19 | 45,46 | 69.91 | 4,888
1965........1 83,76 | 110,6 | 93,9 | 88,17 | 93.48 | 46.78 | 76.08 | 6,174
1961.......... 5.69 5.97 [ Y . .
1962.., 5.60 5.93 599 |.oooiifeeeaae 1965—1July. .} 84.51 | 110.8 | 93.9 | 84.91 | 89.92 | 43.31 | 74.63 | 4,056
1963.......... 5.46 5.81 5.87 5.84 5.98 ug..} 84,00 | 111,0 [ 93,5 | 86,49 | 91,68 | 46,13 | 74,71 ,962
1964.......... 5.45 5.80 5.85 5.78 5.92 Sept..} 83.27 | 109.3 | 92.8 | 89.38 | 94.93 | 46.96 | 76.10 | 7,403
1265.......... 5.47 5.83 5.89 5.76 5.89 Oct...| 82 97 | 108.4 | 92,7 | 91.39 | 97.20 | 48.46 | 76.69 | 7,809
: Nov..] 82,22 | 107.7 | 92.3 [ 92.15 | 98.02 | 50.23 | 76.72 | 7,360
196 5—June 5.44 5.80 5.85 5.76 5.86 Dec...| 81.21 | 106.3 (91,1 [ 91.73 | 97.66 | 51.03 | 75.39 | 8,690
July..... 5.44 5.80 5.85 5.77 5.86
Aug.....] 5.45 5.80 5.90 5.76 5.86 1966—Jan...] 81.15 | 106.9 | 90.5 | 93.32 | 99.56 | 53.68 | 74.50 | 8,935
Sept.....| 5.46 5.80 5.90 5.75 5.89 Feb...} 79.32 | 105.2 | 89.5 [ 92.69 | 99.11 | 54,78 | 71.87 | 8,753
Oct.....] 5.49 5.85 5.90 5.75 5.87 Mar. .} 78.92 | 103.9 | 87.9 | 88.88 | 95.21 | 51.52 | 69.21 | 8,327
Nov. 5.51 5.90 5.95 5.80 5.91 Apr...] 79,75 | 105,9 | 87.6 | 91.60 ] 98.17 | 52.33 | 70.06 | 9,310
Dec..... 5.62 6.00 6.05 5.78 5.91 May..] 79.56 | 104.5 | 87.6 | 86.78 | 92.85 | 47. 68.49 | 8,165
June..] 78.93 | 103.2 | 86.9 | 86.06 | 92.14 | 46.35 | 67.51 | 6,393
1966—Jan...... 5.70 6.00 6.05 5.81 5.97 July..] 77.62 | 100.9 | 86.0 | 85.84 | 91.95 | 45.50 | 67.30 | 5,997
Feb.....{........ 6.05 6.10 5.85 5.97
Mar. 6.00 6.15 6.20 5.90 6.01 Week
Apro....fov.ieens 6,25 6.30 5.99 6.09 ending—
May....}] 6.32 6,30 6.35 6.02 6.16
June....] 6.45 6.40 6.50 6.07 6.18 July 2..... 102.8 | 86.8 | 85.39 | 91.42 | 46.11 | 66.96 | 6,028
..... 101.2 | 86.4 | 86.97 | 93.23 | 46.53 | 67.49 | 6,199
..... 100.7 | 86.3 | 86.91 | 93.11 | 46.21 | 67,99 | 5,803
NoTeE.—Annual data are averages of monthly figures. The 101,0 [ 85.8 | 85.95 | 92,08 | 45,18 | 67.42 | 5,863
FHA data are based on opinion reports submitted by field offices ~ 30..... 100.7 [ 85.5  83.80 | 89.68 | 44.21 | 66.42 | 6,133
on prevailing conditions in their localities as of the first of the

succeeding month. The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest five basis points. For FHLBB series, see footnote
to table on Conventional First Mortgages, page 1219.

Note.~—~Annual data are averages of monthly figures.
data are averages of daily figures unless otherwise noted and are computed as
follows: U.S. Govt. bonds, derived from average market yields in preceding table
on basis of an assumed 3 per cent, 20-year bond. Municipal and corporate bonds,
derived from average yields as computed by Standard and Poor's Corp., on basis
of a 4 per cent, 20-year bond; Wed, closing prices.
and Poor’s index.
N.Y. Stock Exchange for a 5%-hour trading day.

Monthly and weekly

Common stocks, Standard
Volume of trading, average daily trading in stocks on the

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on—
firms secured by— chasing or carrying— Cus- s
Month Total tomers
securities net
other than Other securities cggileit
U.S. Govt. u.s. Other U.S. Other U.S. bal
Govt, securities Govt. securities Govt.
securities securities securities Total | Customer | Other ances
collateral | collateral
1963—Dec.....] 7,242 26 5,515 140 1,727 32 4,449 3,852 597 1,210
1964—Dec,....] 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965—June....{ 7,084 26 5,114 73 1,970 225 4,211 3,396 815 1,297
July....| 6,833 24 4,863 69 1,970 82 3,594 3,099 495 1,233
Aug.....} 6,874 22 4,886 68 1,988 145 3,626 3,108 518 1,192
Sept.....} 7,036 22 4,994 88 2,042 86 3,522 2,978 544 1,369
Oct. 7,117 23 5,073 95 2,044 150 3,403 2.882 521 1,475
Nov.....|] 7,304 23 5,209 93 2,095 134 3,527 2,930 597 1,479
Dec.....[ 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Jan.....} 7,726 24 5,551 104 2,175 126 3,543 2,948 595 1,730
Feb.....| 7,950 24 5,753 101 2,197 34 3,552 2,959 593 1,765
Mar.....| 7,823 26 5,645 105 2,178 108 3,495 2,855 640 1,822
Apr.....| 7,991 27 5,835 92 2,156 193 3,665 2,983 682 1,744
May....| 7,905 29 5,768 88 2,137 153 3,588 2,935 653 1,839
June....| 7,997 29 5,766 87 2,231 126 3,681 2,977 704 1,661

Note.—Data in first 3 cols. and last col. are for end of month; in other
cols, for last Wed.

Net debit balances and broker and dealer credit: Ledper balances of
member firms of N.Y. Stock Exchange carrying margin accounts, as
reported to Exchange. Customers’ debit and free credit balances exclude
balances maintained with reporting firm by other member firms of national
securities exchanges and balances of reporting firm and of general part-

ners of reporting firm. Balances are net for each customer—i.e., all ac-
counts of one customer are consolidated. Money borrowed includes
borrowings from banks and from other lenders except member firms of
national securities exchanges,

Bank loans to others than brokers and dealers: Figures are for weekly
reporting member banks,
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and fi
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed | Placed a Others | Ports | ports Dollar points in—
Total | through | direct- into from ex-
dealers ! ly 2 Total Own | Bills Own For- United | United | change
bills | bought acct, | €isn States | States United | Foreign
| corr. States | countries
3,202 677 2,525 | 1,151 19| 282 36 75 82 675 | 357 309 74 162 249
4,497 1,358 3,139 | 2,027 662 | 490( 173 74 | 230 | 1,060 | 403 669 122 308 524
4,686 1,711 2,975 | 2,683 | 1,272 | 896 1376 51 126 | 1,234 | 485 969 117 293 819
R 2,088 3,912 | 2,650 | 1,153 | 865 288 110 .86 | 1,301 541 778 186 171 974
6,747 1,928 4,819 | 2,890 | 1,291 1,031} 260 162 92 1,345 567 908 .56 41 1,317
8,361 2,223 6,138 [ 3,385 | 1,671 1,301 370 94 122 1,498 667 999 111 43 1,565
9,533 2,047 7,486 | 3,384 | 1,394 |1,171| 223 104 139 1,747 744 9236 25 21 1,659
9,934 1,976 7,958 | 3,467 | 1,452 |1,187| 264 82 160 {1,774 | 761 965 23 2t 1,698
9,370 1,965 ,405 | 3,355 | 1,443 |1,127| 316 53 157 1,702 736 960 13 18 1,627
10,439 § 2,046 8,393 | 3,337 ] 1,357 |1,094] 263 35 151 1,794 | 782 949 i1 16 1,580
10,358 | 2,117 8,241 1 3,299 | 1,321 11,078; 243 55 145 | 1,779 | 797 933 11 12 1,547
,692 ,194 7,498 | 3,314 § 1,311 {1,114| 198 63 152 | 1,787 | 820 942 17 20 1,516
10,554 2,250 8,304 | 3,310 | 1,264 1,099 165 86 156 1,804 842 919 18 16 1,515
10,406 | 2,205 ,201 | 3,245 | 1,188 |1,051| 136 110 146 1,802 | 8§02 917 14 26 1,485
9,017 1,903 7,114 | 3,392 | 1,223 |1,094} 129 187 144 | 1,837 792 974 27 35 1,564
9,910 1,834 8,076 | 3,332 | 1,206 1,109 97 110 134 1,883 752 933 26 29 1,592
r10,275 1,828 8,447 | 3,313 | 1,294 1,177 117 122 135 1,762 738 920 35 22 1,600
r10,649 | 2,066 r8,583 | 3,388 | 1,266 1,037} 229 126 129 1,867 | 775 887 36 21 1,668
11,142 2,253 78,889 | 3,464 | 1,284 |1,060} 224 159 137 1,884 829 875 34 20 1,706
11,335 2,113 r9,222 | 3,4i8 | 1,269 ]1,034] 235 180 159 1,810 834 847 39 20 1,679
r10,675 1 2,090 *8,585 | 3,420 | 1,061 927 134 | 238 | 252 | 1,869 881 833 34 24 1,648

1 As reported by dealers; includes finance co

commercial paper sold in the open market,

. paper as well as other

2 As reported by finance cos. that place their paper directly with

investors, Series includes all paper with maturity of 270 days or more.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities Total
ol Mortgage 1
ota ortgage loan
PRAm General >
liabili~ Other commitments 3
End of period State C°'{’°' Cash g;‘;‘:; ties D_t;‘pgs- liabili. | Teserve
Mort- | Giper u.S. and ;?13 and s ties coa:x;ts
gage Govt, local | jipert general
govt. reserve
accts. Number|Amount
1941, .. cveeinnnnnn.] 4,787 89 | 3,392 1,786 829 689 | 11,772 } 10,503 38| 1,231 |, Y PR
1945, viiiviieiinnns ,20 62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 (....... Jeeeeann
1959 4, . iviivinn...] 24,769 358 6,871 721 4,845 829 552 1 38,945 | 34,977 606 3,362 | 65,248 1,170
1960 . . ivvvinnrnrnes , 70! 416 6,243 672 5,076 874 589 | 40,571 | 36,343 678 3,550 | 58,350 ,200
1961, 0vevecveaer. ] 28,902 475 6,160 667 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
. 602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828 | 3,957 {114,985 | 2,548
607 | 5,863 440 | 5,074 912 799 | 49,702 ,606 943 | 4,153 (104,326 | 2,549
739} 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 | 4,400 (135,992 | 2,820
882 5,841 367 5,188 968 913 | 56,013 | 50,166 1,334 4,512 {142,676 3,025
849 5,821 360 5,199 1,019 946 | 56,382 | 50,623 1,226 4,533 {141,299 3,094
807 | 5,791 356 | 5,284 946 955 | 56,739 | 50,8 1,350 | 4,545 [(51,885 | 2,947
872 | 5,814 349 | 5,299 941 951 | 57,191 | 51,063 1,502 | 4,626 [136,180 i 2,928
842 5,795 349 5,263 960 958 ,470 | 51,506 1,326 4,639 |132,029 2,897
813 5,585 338 | 5,265 897 974 | 57,552 | 51,663 1,283 | 4,607 |127,75 2,859
888 5,515 333 5,243 885 966 | 57,863 | 51,826 1,366 4,672 {124,097 2,824
862 ,170 320 | 5,485 1,017 944 | 58,232 ;443 1,124 | 4,665 |120,476 | 2,697
1966—Jan............| 44,709 904 | 5,217 314 | 5,560 920 965 | 58,588 |v52,689 | 1,230 | 4,669 (116,124 | 2,590
ebisieans.e] 44,952 925 5,289 313 | 5,623 932 965 { 58,999 |"52,907 1,354 1 4,737 |114,106 | 2,551
Mar...........} 45,180 913 5,352 317 s, 896 998 | 59,256 |753,28 1,228 4,742 {113,554 2,565
Apr...........} 45,335 867 { 5,323 307 | 5,335 849 994 | §9,010 |r52,959 1,343 4,707 [115,845 | 2,580
May..........] 45,529 991 5,353 297 | 5,311 854 995 | 59,330 | 53,075 1,480 | 4,774 |116,497 | 2,637

1 Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U,S. Govt, agencies,

2 See note 3, p. 1191,

3 Commitments outstanding of banks in N.Y, State as reported to the

Savings Bank Assn, of the State of N.Y,
4 Data reflect consolidation of a large mutual savings bank with a

commercial bank,

Nore—National Assn, of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat

from those shown elsewhere in the BULLETIN; the latter are for call dates

agencies.

and are based on reports filed with U.S. Govt, and State bank supervisory
Loans are shown net of valuation reserves,
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LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities

Business securities

. Total Mort- Real Policy | Other
End of period assets United |State and . gages | estate | loans | assets
Total States local Foreign Total Bonds | Stocks
Statement value:

1941, . 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840
44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 6,636 857 1,962 1,738
119,576 1 11,679 | 4,427 3,588 | 1,664 | 51,857 | 46,876 { 4,981 | 41,771 3,765 1 5,23t 5,273
126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 6,302 | 46,902 4,107 6,234 6,024
141,121 ) 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
149,470 | 127322 | 5,504 | 3,774 | 2,954 | 63,579 | 55,641 | 7,938 | 55.152 | 4.528 | 7.140 | 6.749
158,884 | 11,679 | 5,119 3,530 1 3,030 | 67,599 | 58,473 | 9,126 | 60,013 | 4,681 7,678 | 7,234
141,121 1 12,464 5,813 3,868 2,783 | 59,434 } 53,770 5,664 | 50,596 4,325 6,656 7,646
149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
1965—May " .....ovoviiinn 153,063 | 12,324 | 5,576 | 3,723 | 3,025 | 63,514 } 56,882 | 6,632 | 57,013 | 4,596 | 7,371 8,245
June,.....coiiiiiien 153,497 | 12,043 5,273 3,724 3,046 | 63,855 [ 57,113 6,742 | 57,384 4,614 7,408 8,193
July, . .ovoveniia 154,418 { 12,018 { 5,311 3,652 | 3,055 | 64,356 | 57,608 | 6,748 | 57,66 4,640 | 7,464 1 8,277
AUBivivanvivvinvenen 155,186 | 11,982 5,321 3,606 3,055 | 64,629 | 57,834 6,795 | 58,017 4,653 7,510 8,395
Sept. . 156,040 | 11,897 5,259 3,584 3,054 | 64,899 | 57,944 6,955 | 58,411 4,677 7,552 8,604

Qct. . 156,891 | 11,758 5,163 ,544 3,051 | 65,530 | 58,342 7,074 | 58,824 4,682 7,589 8,
Nov. 157,641 | 11,677 | 5,110 | 3,523 | 3,044 | 65,672 | 58,539 | 7,133 | 59,276 | 4,695 | 7,623 | 8,698
Decoovvvviviinnne. 158,702 § 11,597 5,064 3,507 3,026 | 65,520 1 58,377 7,243 | 60,021 4,681 7,674 9,109
1966—Jan.........oooou0s 159,628 | 11,631 5,132 3,472 3,027 | 66,158 | 58,867 7,291 | 60,518 4,694 7,722 8,905
Feb........ooooouet 160,234 | 11,624 5,159 3,444 3,021 | 66,323 | 59,03 7,292 | 60,881 4,704 7,772 8,930
Mar,,..ooovveniinn, 160,798 | 11,424 5,031 3,375 3,018 | 66,827 | 59,558 7,269 | 61,288 4,725 7,849 8,685
AP i 161,476 | 11,332 5,019 3,293 3,020 { 67,100 | 59,821 7,279 { 61,710 4,734 7,955 8,645
May......oovivvvnnn 162,036 | 11,260 4,983 3,260 3,017 | 67,234 | 59,923 7,311 | 62,101 4,735 8,051 8,655

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Note.—lustitute of Life Insurance data; figures are estimates for all

life insurance cos. in the United States.

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end

figures: Book value of ledger assets, Adjustments for interest due and

accrued and for differences between market and book values are not made
on each item scparately but are included in total, in **other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
Tolz}l T Mtl)rlgage
End of asselsi— oan
: U.S. Reserves g
period Mort- Govt.  Total Savings an Borrowed | Loans in commit-
gages securi- Cash Other! liabilities capital undivided | money3 process Other ments4
ties profits
4,578 107 344 775 6,049 4,682 475 256 636 e
5,376 2,420 450 356 8,747 7,365 644 336 402 Ceeraeaaas
53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
90,944 6,445 3,979 6,191 | 107,559 91,308 7,209 5.015 2,528 1,499 2,614
101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,601 2,239 1,729 2,590
104,837 7,400 3,425 7,734 123,396 104,474 8,023 5,470 2,384 3,045 3,379
105,849 7,228 3,702 7,749 124,528 106,077 8,310 5,892 2,459 1,790 3,266
106,668 7,173 3,258 7,584 124,683 105,645 8,329 6,091 2,433 2,185 3,195
107,513 7,160 3,300 7,670 ) 125,643 | 106,199 8,341 6.140 2,382 2,617 3.124
108,255 7170 3,398 7,795 | 126,618 | 107,239 8.345 6,169 2,329 2,536 3,076
108,922 7,300 3,442 7.861 | 127,525 | 107,821 8.350 6,167 2,276 2,911 2,993
109,507 7,439 3,539 8,101 128,586 108,628 8,157 6,071 2,217 3,313 2,911
110,202 7,405 3,899 7,936 129,442 110,271 8,708 6,440 2,189 {,834 2,745
110,700 7,694 3,321 7,799 129,514 110,194 8,713 6,262 2,107 2,238 2,808
111,246 7,842 3,391 7,868 130,347 110,722 8,730 6,102 2,104 2,689 2,937
112,001 7,850 3,249 8,018 131,118 111,560 8,721 6,070 2,223 2,544 3,281
112,736 7,637 3,096 8,129 131,598 110,787 8,720 6,949 2,289 2,853 3,200
113,175 7,661 3,188 8,569 132,593 111,221 8,717 7,141 2,268 3,246 2,931

1Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings

and fixtures.

2 Before 1958, mortgages are net of mortgage-pledged shares,

Asset

items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares. Beginning with Jan. 1958, no

deduction is made for mortgage-pledged shares.

These have declined

consistently in recent years and amounted to $42 miilion at the end of

1957,

3 Consists of advances {rom FHELB and other borrowing.

4 Commitments data comparable with those shown for mutual savings
banks (on opposite page) would include loans in process,

Note,—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns, and
annual reports of noninsured assns. Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)
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Federal home loan banks Federal National
1 Mot s, | Daple | Redenl | Fade
(secondary market cooperative ::[\"efi't banks banks
Assets Liabilities and capital operations) peratives .
End %f
perio Ad- Deben- | Loans Loans
vances Cash | pongs | Mem- . Mart- | %o to | Deben-|{ and | Deben. | Mort-
Invest- and ber Capital gage s gage

to ments de- and de- stock loans and cooper- | tures dis- tures loans Bonds

mem- osits | 7notes osit oans notes atives counts

bers P posits A (L) (A w (A L (4) w

1957.0.c..000] 1,265 908 63 825 653 685 1,562 1,315 454 222 932 886 919 1,599
1958........] 1,298 999 75 714 819 769 1,323 1,100 510 252 | 1,157 1,116 | 2,089 | 1,743
1959........1 2,134 | 1,093 103 1,774 589 866 | 1,967 1,640 622 364 | 1,391 1,356 | 2,360 { 1,986
1960. . . 1,981 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1961.,....... r2,662 | 1,153 159 1,571 1,180 | 1,107 | 2,770 | 2,453 697 435 1,650 { 1,585 | 2,828 | 2,431
1962........ 479 | 1,531 173 | 20707 | 1,214 ] 1,126 | 2,752 | 2,422 735 505 | 1.840 | 1,727 | 3,052 | 2.628
1963........ 4,784 | 1,906 159 | 4,363 1,151 1,171 2,000 1,788 840 589 | 2,099 | 1,952 3,310 | 2,834
1964........ 5,325 1,523 141 4,369 t,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1965—June..[ 5,586 1,691 110 | 4,757 | 1,174 | 1,260 | 2,014 1,797 931 687 | 2,687 | 2,462 | 4,058 | 3,532
July..] 5,793 | 1,299 751 4.807 913 | 1,265 | 2,032 1,794 935 687 | 2,772 | 2,546 | 4,097 | 3,532
Aug...] 5,770 1,578 79 5,057 903 1,268 2,062 1,804 944 710 2,786 2,627 4,135 3,612
Sept...] 5,802 | {,567 85 | 5,046 944 | 1,270 | 2.108 1,756 940 708 { 2,725 | 2,603 [ 4,171 3,612
Oct. 5,826 | 1,574 75 | 5,018 965 1,272 | 2,169 1,845 1,009 744 | 2,617 | 2,501 4,204 | 3,671
Nov 5,724 1,838 80 5,221 936 1,275 2,290 1,918 1,082 787 2,501 2,386 4,245 3,671
Dec...| 5,997 1,640 129 | 5,221 1,045 1,277 | 2,456 1,884 | 1,055 797 | 2,516 | 2,335 4,281 3,710
1966—Jan. 5,898 1,424 80 | 5,068 844 | 1,281 2,666 | 2,338 1,113 797 | 2,541 2,342 | 4,328 | 3,710
Feb, 5,739 1,539 9t 5,050 796 1,292 2,912 2,397 1,145 819 2,601 2,404 4,385 3,813
Mar. 5,687 1,632 89 5,060 824 1,303 3,188 2,648 1,137 819 2,708 2,470 4,477 3,813
Apr...[ 6,516 ( 1,187 76 | 5.435 812 1,325 | 3,358 | 2,820 ( 1,148 859 | 2,843 | 2,602 | 4,553 | 3.813
May. 6,704 1,510 84 5,895 841 1,335 3,502 3,144 1,106 835 2,947 2,744 4,647 3,980
June 6,783 1,953 160 6,309 1,025 1,339 3,611 3,269 1,105 844 3,066 2,853 4,725 4,105

Note.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin,
sheet items are capital accounts of all agencies, except for stock of home
Bonds, debentures and notes are valued at par.

loan bauks.

Among the omitted balance

They in-

clude only publicly offered securities (excluding, for the home loan banks,

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JUNE 30, 1966

bonds held within the FHLB System), and are not guaranteed by the U.S,
Govt.; for a listing of these securities, see table beiow.
of valuation reserves and represent cost for FNMA and unpaid principal
for other agencies.

Loans are gross

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of doltars) of dollars) of dollars)
Federal home loan banks FNMA—sec. mkt. operations Federal land banks—cont.
otes: ~—-cont. Bonds:
Juty 25,1966............ 4.35 500 Debentures: Feb. 15, 1967-72......... 45 72
Aug. 25,1966..,......... 4.95 369 Aug. 10, 1971........... 4l 64 Feb. 20, 1967..... e 414 126
Sept. 26, 1966............ 4.60 500 Sept. 10, 197L........... 415 96 Feb. 20, 1967.......... .5.60 125
Oct. 25,1966..,......... 5.15 506 Feb, 10, 1972............ 58 98 May 22,1967............ 180
Nov.25,1966............ 5.30 325 June 12,1972............ 4% 100 Aug. 21,1967, .......... 4% 179
Jan, 25,1967............ 5.65 250 June 12, 1973,........... 41 146 Oct, 1, 1967-70,........ 41 75
Feb, 27,1967............ 5.40 543 Feb, 10, 1977............ 4% 198 Oct, 23,1967............ 414 174
Mar. 27, 1967............ 5.40 575 Jan, 22,1968........... 17 130
Apr. 25,1967............ 5.55 656 Banks for cooperatives Mar, 20,1968, .......... .4'2 11
May 20, 1968,...... R, ) 7 242
Bonds: Debentures: June 20, 1968 186
Aug. 15,1966..,.......... 44 200 Aug. I, 1966........... 4.95 238 Aug. 20, 1968 160
Nov.15,1966............. 414 275 Oct. 3,1966........... 5.30 230 Mar, 20, 1969 100
Jan, 25,1967............. 414 375 Nov. 1, 1966..... Ciaees 5V 141 July 15, 1969 130
June 26, 1967..,.......... 5‘3/ 500 Dec. 1, 1966..... e 5.40 236 July 15, 1969 60
Sept, 15, 1967............. 4/4 185 Oct. 20, 1969 209
Mar. 1,1968............. 434 250 Feb. 20, 1970 82
Mar. 25, 1969............ 5% 300 Federal intermediate credit banks Apr. 1,1970 83
Debentures: July 20, 1970, 85
Federal National Mortgage Associa- July 5, 1966 222 May 1,1971,.. 60
tion—secondary market opera- Aug. 1, 1966, 278 Sept. 15, 1972 109
tions Sept. 1, 1966.. 290 Feb, 20, 1973-78 148
Oct. 3, 1966. 297 Feb, 20, 1974 155
Discount notes. .....covvev oo 1,089 Nov. 1, 1966. 337 Apr. 21, 1975 200
Dec. 1, 1966.. 340 Feb. 24, 1976 123
Debentures: Jan. 3, 1967.. 383 Apr, 20,1978............ 5 150
Dec, 12, 1966, .. 93 Feb. 1, 1967.. 396
Feb. 10, 1967... 150 Mar. 1, 1967.. 312
May 10,1967............. 250
June 12,1967............. 400 Tennessee Valley Authority
Oct. 11, 1967.., 150 Federal land banks Short-termnotes. ... .......... 100
Mar. 11, 1968., 87 Bonds: Bonds:
Apr. 10,1969...... 88 July 20, 1966............ 44 93 Nov, 15,1985........... 4.40 50
Apr. 10, 1970..,... 142 Sept. 20, 1966........... 4.55 219 July 1, 1986.. 4% 50
Sept. 10, 1970.. 119 Dec. 20, 1966............ 4% 239 Feb, |, 1987.. PR 2% 45

Note.—These securities are not guaranteed by the U.S. Govt.; see also

NoOTE to table above,
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Derivation of U, S, Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing

other than debt other than debt or repayment
Period Net
rects.

Change | Less: .

Plus: | Less: | Equals: Plus; | Less: | Equals: or in Tnvest, | Less:

B er\(i%et Trust Intra- Total | Budget | Trust | Adjust- otal payts. debt by Nortx\- Ec#l.\als
funds | govt.! | rects.2 fundsd | ments4 | payts. (direct | agen. & 8:%1 et

& agen.)| trusts

Cal. year—1963......] 87,516/ 29,258 4,144] 112,575] 94,188| 28,348 5,313§ 117,222] —4,647| 7,672 2,535 8831 4,255
1964...... 88,696] 30,742| 4,324{ 115,030| 96,944| 28,396{ 5,069} 120,271] —5,241 9,084, 2,684 619] 5,780
196S.......] 96,679] 31,384 4,449| 123,376{ 101,379 31,014] 4,473] 127,919] —4,543 4,673 1,386 417 2,872

Fiscal year—1963.....] 86,376] 27,689| 4,281| 109,739 92,642| 26,545 5,436) 113,754] ~4,012] 8,681 2,069 1,033] 5,579

1964.....] 89,459 30,331 4,190[ 115,530{ 97,684| 28,885 6,237} 120,332 —4,802} 7,733 2,775 1,099] 3,859
1965..... 93,072| 31,047 4,303 119,699| 96,507 29,637 3,749] 122,395 —2,696| 6,933] 2,356 250 4,328
19667, .,.] 104,631 314,852 4,451| 134,382 106,917 34,788 4,114} 137,592} —-3,210| 6,711 3,571 5301 2,610

Half year:
1964—July-Dec.....}] 39,503 13,815 1,926| 51,347 48,092! 14,323 904y 61,511] -10,164} 6,486 —494 2341 6,745
1965—Jan.-June....] 53,569 17,232 2,377] 68,352| 48,415| 15,314] 2,845] 60,884] 7,468 447 2,850 16| —2,417

July-Dec.....] 43,1101 14,152 2,072 55,024| 52,964{ 15,700 1,628 67,035/~12,011| 4,226/ —1,464 4011 5,289

1966—Jan.-Juner. ..} 61,521 20,700f 2,379 79,358 53,953 19,088 2,486] 70,557} 8,801 2,485 5,035 129 —2,697
Month:

1965—June........ 13,404 3,219 1,275{ 15,334} 9,070] 3,599 1,098 11,571 3,763 —1,566 615 —-17] -2,163
July...ooouen 3,807 1,417 233 4,981 7,240 2,418 =371 9,696 —4,714 —667] —1,045 50 318
Aug.......ne 7,350 4,572 314 11,3595 8,990 2,349 —960] 12,299 —705 2,131 2,815, ..., —383
Sept.........] 10,999 1,954 328/ 12,599] 9,452 3,142 1,504] 11,090} 1,509] —1,542] —1,210 46 —378
OCtii,ivvnies 3,295 1,262 238] 4,283} 8,750 2,447 679 10,518] —6,234] 2,187} —1,308 125 3,370
Nov.,.ovvuee 8,106 3,012 358 10,728 9,105 2,707 —500] 12,312] —1,584; 2,978 519 75| 2,385
Dec...... ves 9,553 1,935 602] 10,838| 9,426 2,636 942] 11,121 ~283 —852 —935 107 —24

1966—Jan... 6,453 951 253 7,001 8,809 3,048 624 11,2331 —4,142 1,364 —1,897 84! 3,177
Feb.. 8,335 4,181 68| 12, 8,156 2,621 —486] 11,264] 1,136 1,568 1,749 74 —25
Mar......... 11,297 2,745 166 13,804/ 10,193 2,996 1,103 12,086 1,718 —1,971 —50| —19,24
PN ) 9,929 2,215 224 11,853 8,362 3,335 372] 11,325 528 —6841 —1,170)........ 486
May........ 8,452 5,812 254 13,916/ 9,055 3,632 —134] 12,821 1,095 3,847) 4,023 66 —243
Juner.......| 17,054 4,795 1,413] 20,249 9,378 3,455 1,006] 11,827] 8,466 —1,638 2,327 —45}) —3,921

Effects of operations on Treasuret’s account

. . . : Change in Treasurer’s account
Net operating transactions Net financing transactions cash balances (end of period)
Period Agencies & trusts | o~y o, e Operating bal.
Budget in Held | Treas o
. 3 ther
suxg:rlus f’ll;:“éita ggg;l::gs Market | Invest. g{riist outside | urer’s | Balance Tax net
deficit issuance | in U.S, ublic | Treasury | account F.R, and assets
of Govt. Lhin banks | loan
sec,3 sec, 3 accts,
Fiscal year—1963. —6,266 1,143 122 1,022 | —2,069 7,659 —74 1,686 | 12,116 806 | 10,324 986
1964. —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965.....] —3,435 1,410 —804 1,372 | —2,356 5,561 174 1,575 { 12,610 672 | 10,689 | 1,249
19667, ...] —2,286 63 — 868 4,078 | —3,571 2,633 253 —203 | 12,407 766 | 10,050 1,59t
Half year:
19&—July-Dec —8,589 —~508 | —1,256 258 494 6,228 367 | —3,741 | 17,295 820 | 5,377 | 1,098
1965—7Jan.-Jun 5,154 1,918 452 1,114 | —2,850 —667 —193 5,316 | 12,610 672 | 10,689 1,249
July-Dec.. 1 —9,853 | —1,548 —845 1,464 3,630 —528 | —6,028 ) 708 4,577 1,297
1966—Jan.-Juner....| 7,567 1,611 —-23 3,482 | —~5,035 —997 781 5,825 | 12,407 766 | 10,050 | 1,591
Month:
1965—June. 4,335 —380 —160 378 —615 | —1,944 —181 1,795 | 12,610 672 | 10,689 1,249
—1,001 —320 15 1,045 -692 —263 | —4,124 ,486 947 , 1,206
2,223 | —~1,273 473 | —2,515 1,658 —215 —858 7,627 916 5,548 1,163
~1,189 1,130 —49 1,210 | —1,493 148 1,010 | 8,637 | 1,002 ] 6,394 | 1,241
—1,18 317 33 1,308 2,154 24 | —2,852 5,786 1,053 3,534 1,199
—932 168 =5 2,810 —141 974 | 6,75 719 | 4,872 | 1,168
—701 233 —~45 935 —807 —8t -177 6,582 708 4,577 1,297
—2,097 287 265 1,897 1,099 171 | -1,076 | 5,506 823 | 3,360 | 1,323
1,560 —~629 260 | —1,749 1,308 —44 973 6,479 805 4,399 1,275
—~251 987 341 -2 1 -2,312 90 —-224 | 6,255 521 4,444 [ 1,290
-1,120 148 732 1,170 | —1,416 627 453 6,708 512 4,491 1,705
2,180 —454 1,070 | —4,023 2,777 —423 1,370 | 8,077 902 | 6,003 1,172
1,340 —362 814 | —2,327 | —2,452 359 4,330 | 12,407 766 | 10,050 1,591
1 Primarily interest payments by Treasury to trust accounts and accumu- $ Includes technical adjustments not allocated by functions.
lations to U.S. employee trust funds, 6 Yearly totals for fiscal 1963-65 reflect a shift of Watershed Planning
2 Includes small adjustments not shown separately, Programs from agriculture to natural resources which is not reflected in
3 Includes net transactions of Govt,-sponsored enterprises. monthly or half.year totals.

4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing
accounts, Nore.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Int.
Total | Individual i Eoel| Cus- | and | Re. | o
Liquor | peop FICA | ife | toms | repay- | funds er
C‘?;&O' Total |and to- “fgy Total End emx;‘;l gift ments
With- : bacco .R. :

held Other

Fiscal year—1963...}109,739] 38,719(14,269 (22,336 |1
1964...1115,530] 39.259]15.331 {24.301 |1
1965. ..1119,699} 36,840{16,820 (26,131 |t
19667..1134,382} 42,769(18,486 |30,835 |I

Half year:
196)4’4—]u1y-D5C... 51,3471 17,732] 3,598 { 9,989 | 7,398 ] 3,089 | 1,947 9,379) 7,536/ 1,5
1965—Jan.-June. .} 68,352 19,108/13,222 |16,142 | 7,395 § 2,832 | 1,835 | 12,759} 10,297 %,2

2,

1,576 749 | 1,200 | 5,022 | 1,223

July-Dec.. .| 55,024} 19,964] 3,806 |10,892 | 7,046 | 3,063 | 2,068 9,601} 7,743 607 | 1,274 898 | 1,296 | 1,062 | 1,309

1966—Jan.-June?®, 79,358\ 22,805|14,680 {19,943 | 6,361 na. | 1,969 | 15,927] 13,498 166 | 1,815 913 977 | 6,190 | 2,127
Month:

1965 —June...... r15,334) 2,956| 2,369 | 6,597 | 1,357 565 347 1,519] [,408 73 218 145 204 324 r293
July....... 4,981 1,299 362 727 | 1,221 462 333 773 631 94 232 137 198 223 255
Aug....... 11,595} 5,377 164 482 | 1,305 499 421 3,808] 2,922 847 212 145 181 225 146
Sept.......[ 12,599 2,%95 2,427 | 4,236 | 1,162 512 334 1,2001 1,118 43 193 159 196 186 217
Oct..onin 4 4,283 1,263 244 625 983 470 k1K) 610 465 10t 213 153 202 206 196
Nov....... 10,728| 5,793 141 507 | 1,155 575 352 2,313] 1,804 469 185 164 352 117 235
Dec....... 10,838f 3,237 468 | 4,315 | 1,220 547 315 899 803 55 238 140 167 105 259

1966—Jan........ 7,091 1,412} 2,727 682 | 1,007 384 309 547 349 147 292 136 166 107 229
Feb. 12,400] 5,948| 1,038 573 | 1,038 395 348 3,717 2,895 785 207 129 155 239
Mar....... 13,804] 3, 936 | 7,244 | 1,133 545 302 2,154 2,037 69 272 168 149 | 2,057 365
Apr....... 11,853] 1,082 6,259 | 2,440 921 443 286 1,852} 1,332 178 491 151 166 | 1,526 317
May...... 3,916] 6,238{ 1,151 751 1 1,104 480 363 5,124] 4,153 936G 328 158 167 { 1,321 216
June?. ... 20,294] 4,683| 2,569 | 8,252 | 1,158 n.a. 36t 2,836 2,734 59 224 172 174 536 762

Cash payments to the public
Period Na- Nat- Com- | Hous-
Total s | tional Int}. Sg:.cc '}:ﬁﬁ' ural merce ing E;gl,"; Educa- | Vet Inter- G“}'
de- affairs rch | ture 6 re- and & com, elfa tion erans est oral
fense sea sources 6| transp. | devel, | We'lare govt.
Fiscal year—1963. 113,751 | 53,429 3,805 2,552 5,623 2,535 5,777 —268 | 25,698 1,214 5,97¢ 7,427 1,953
1964. 120,332 | 54,514 3,492 4,171 [ 5,761 2,680 6,545 1,674 | 27,285 1,299 6,107 8,011 2,221
1965, 122,395 | 50,790 4,583 5,093 5,353 2,820 7,421 908 | 28,292 1,497 6,080 8,605 2,341
1966». . ..{137,592 | 58,391 4,112 5,933 4,495 3,075 6,787 3,327 | 33,336 2,7 5,616 9,295 2,
Half year:

19 July-Dec. 61,511 | 24,569 1,818 2,333 3,642 | 1,547 4,288 534 | 13,722 639 2,947 4,230 1,142

1965—Jan.-June 60,885 | 26,219 r2,766 2,761 | r1,712 | r1,270 3,131 367 | 14,562 852 3,142 4,376 1,203
July-Dec. 67,035 | 27,085 2,225 2,838 3,369 1,694 3,955 1,142 | 16,373 708 2,587 4,403 1,257

1966—Jan.-June®. 70,556 | 31,309 1,896 3,094 1,127 1,382 2,834 2,192 | 16,957 2,066 3,031 4,898 1,146

Month:
1965—June . R L S I 7 2 5,067 596 508 *376 288 ni 123 2,511 183 512 507 218
9,696 3,855 48 427 543 264 586 28t 2,465 73 250 325 212
12,299 4,393 346 482 1,066 319 611 67 2,387 118 496 1,645 189
11,090 4,610 346 489 39 281 748 94 3,499 171 513 214
10,518 4,538 456 449 476 269 124 s 90 520 375 201
12,312 4,558 534 470 377 264 696 160 2,700 8 560 1,231 238
11,121 5,134 495 521 268 297 668 416 2,722 155 248 2 203
11,233 4,680 374 477 373 224 574 35t 2,745 256 588 308 189
11,264 4,534 81 456 293 190 519 226 2,789 243 546 1,559 196
12,086 5,652 427 519 284 216 503 336 2,967 460 594 498 198
11,325 5,076 527 502 —188 201 439 959 2,793 247 346 502 197
12,821 5,025 461 569 228 339 518 362 2,718 496 540 1,401 227
11,827 6,342 26 57t 137 212 281 —42 2,885 364 417 630 139
1964 1965 1966 1964 1965 1966
Item )
III v 1 11 IIr v I 1I» ur v I 1x K I v I 1I»
Seasonally adjusted ‘ Not seasonally adjusted
Cash budget:
Receipts.........oounne. 28,4 | 28.8/29.7 | 32,6 | 30.6 30.7) *33.70 39.6 | 27.0 | 24,3 | 30,7 | 37.7 | 29.2 | 25.8 | 33.3 | 46.1
Payments......c.oovunnn. 30.0 29.8] 30.2 | 32.4 | 32.1 33,11 36.9| 35.8 | 30.9 | 30.6 | 28,3 | 32,6 | 33.1 | 34,0 | 34.6 | 36.0
Net.ooviiiiiniii i, —1.6 | —1.0} —.4 3 y-1.51 —2,4[r—-3.2f 3,8}-3.9 |~-6.3 2.4 5.1 1~3.9|-8.1{-1.3] 10.1

For notes, see opposite page.



U.S. GOVERNMENT SECURITIES

1210
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TOTAL DEBT, BY TYPE OF SECURITY
(In biltions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable .
End of period gross | Bross Con- Special
dept 1 | direct vert- issues 6
debt 2 | Total A
Certifi ible Sav-
‘Total Bills cates- Notes |Bonds 4] bonds | Total 5 ings
bonds
1941—Dec..... . 64.3 57.9 50.5 41.6 2.0 |..... 6.0 33.6 |. . 8.9 6.1 7.0
1945—Dec.. .. 278.7 278.1 255.7 198.8 17.0 38.2 23.0 120.6 |...... .. 56.9 48.2 20.0
1947—Dec.... 257.01 256.9 | 225.3 165.8 15.1 21.2 11.4 ] 118.0 |...... - 59.5 52,1 29.0
1958—Dec..covveenens-anoao.] 2830 282.9| 236.0| 175.6 29.7 36.4 26.1 83.4 8.3 52.1 51,2 44,8
1959 —DeC.s v errrrasarannsenn 290.9 290.8 244.2 188.3 39.6 19.7 44,2 34.8 7.1 48.9 48,2 43.5
290.4 290.2 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
296,5 | 296.2 | 249.2 ) 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
304.0 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
PP 310,1 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43,7
1964—Dec.......... PP eed] 318.7 ) 317.9 ) 267.5 ] 212.5 56,5 {..... ... 59.0 97.0 3.0 52.0 49.7 46.1
1965—July.,.coivavennivanenne 317.1 316.5 264.4 208,7 53.7 ..., 52,5 102.5 2.9 52.9 50,1 47.8
Al 318.7 1 318.2 1 264.1 | 208.4 53.7 [.... 50.4 | 1043 2.9 52,8 50.2 49.8
316.7 | 2643} 208.4 53,7 fveenins. 50.4 ) 104,3 2.9 53.0 50,2 48.1
318.9 | 267.6 | 212.1 ST.7T |eeeenn R 50.2 | 104.3 2.8 52.7 50.3 47.0
321.7 | 270.3 | 214.6 60,2 |..... 50.2 | 104,2 2.8 52.9 50,3 47.1
320.9 270.3 214.6 60.2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
322.0 273.2 217.7 61.6 1.7 50,2 104.2 2.8 52.8 50,3 44,4
323.3 | 273.1 217.7 62.0 1.7 50.9 | 103.2 2.8 52.7 50.3 45,8
321.0 270.6 215.2 59.5 1.7 50.9 103.1 2.8 52.7 50.4 46,0
319.6 | 270.3] 215.0 59.5 1.7 50.8 103.1 2.7 52.8 50.4 44,9
322.4 269.1 213.8 59.5 1.7 50.6 102.0 2.7 52.7 50.5 48.8
319.9 264.3 209.1 54.9 1.7 50.6 101.9 2.7 52.5 50.5 51,1
319.2 264.2 209.1 54.9 1.7 50.7 10t.9 2.7 52.4 50.6 50.7

1 Includes non-interest-bearing debt (of which $266 million, on July 31,
1966, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately. 2 Excludes guaranteed securities, .

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $15,591 million on June 30, 1966.

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds,

5 Includes (not shown separately); depositary bonds, adjusted service
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment
bonds, 6 Held only by U.S. Govt, agencies and trust funds,

Note.—Based on Daily Statement of U.S. Treasury.

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.S. .

End of Individuals :
H Lross Govt. . Insur- State Foreign | Other
period debt agencies| F.R. | . lr?e(;gal ls\::'x::;sl ance c(()’ik;’eor- and and misc.
and | Banks o ks | “banies | com- | SOIRUC | local inter- | inves-
trust a panies govts. | Savings | Other |nationall] tors 2

funds bonds | securities

194{—Drec.........J 64.3 9.5 2.3 52.5 21.4 3,7 8.2 4.0 N 5.4 8.2 4 .5
1945—Dec.........] 278.7 27,0 24,3 | 227.4 90.8 10,7 24.0 22,2 6.5 42,9 21,2 2.4 6.6
1947-—Dec.........] 257.0 34,4 22,6 00.1 68.7 12,0 23.9 14.1 7.3 46,2 19.4 2.7 5.7
1958—Dec.. . ... .. 283.0 54,4 26.3 | 202.3 67.5 1.3 12,7 18.1 16,5 41.7 16,0 7.7 8.9
1959—Dec........:.} 290.9 53.7 26,6 | 210.6 60,3 6.9 12.5 21.4 18.0 45,9 23,5 12,0 10.1
1960—Dec.. .. ... 290.4 55.1 27.4 | 207.9 62.1 6.3 11.9 18.7 18,7 45,6 20.5 13.0 11.2
1961—Dec,........|] 296.5 54,5 28.9 213.1 67.2 6.1 11.4 18.5 19,0 46.4 19.5 13.4 11.6
1962—Dec.........} 304.0 55,6 30.8 | 217.6 67,2 6.1 11.5 18.6 20,1 46.9 19,2 15.3 12.7
1963-—Dec. . 310.1 58,0 33.6 218.5 64.3 5.8 11.3 18.7 21,1 48,1 20,1 15.9 13.3
1964—Dec.. .| 3187 60.6 37.0 | 221.1 64.0 5.7 11.1 17.9 21,2 48.9 21,1 16.7 4.5
1965—June. .......J 317.9 63.4 39,1 | 215.4 58.3 5.8 10.6 15.1 24,1 49,2 21.8 15.7 14,8
July.........] 317.1 62,3 39,2 | 215.6 57.3 5.7 10.6 15.9 r24.0 49,3 22,5 15.7 14.6
. 318.7 64,8 39.0 | 214.9 56.5 5.7 10.6 16.1 r23.6 49,4 r22. 4 15,9 14.7
o1 317.3 63.6 39.8 | 213.9 57.5 5.7 10.6 14.7 r23.0 49.4 r22.8 16.3 14,0
.| 319, 62,3 39.7 | 217.5 59,7 5.5 10.5 15.6 r23,0 49.4 r22,8 16.3 14.5
ceeveesd] 32202 62.8 40,6 | 218.8 60,0 5.4 10.4 16,7 22,7 49,5 r22.7 16.5 14.9
Dec.uv.vuuenf 321.4 61,9 40.8 218.7 60.9 5.4 10.4 *15.5 22.8 49.6 r22.7 16.7 14,7
1966—Jan..........J] 322.4 60,0 40.6 221.9 61.0 5.5 10.4 r16.5 r23.5 49.6 r23.7 r16.4 r15.4
. 61,7 40,2 | 221.9 58.7 5.5 10.3 r17.4 r24.3 49,7 r24.3 r16.2 15.6
61,7 40.7 219.0 56.9 5.5 10.2 r15.7 r24.0 49.7 r25.4 16.0 15.7
60,5 40,7 218.9 56.8 5.3 10,1 ri§.7 r24.6 49,7 r25.2 r15.7 15.6
64.5 41.5 216.9 54.9 5.2 10.0 r16.5 724.7 49,7 r24.8 r15.6 (5.3
66,7 42,2 | 211.5 54.5 5.1 9.7 14.4 23.9 49.8 24.4 15.4 14.3

L Includes investments of foreign balances and international accounts
in the United States.

2 Includes savings and loan assns,, dealers and brokers, nonprofit
institutions, and corp, pension funds,

Notre.—Reported data for F,R., Banks and U.S, Govt. agencies and
trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year .
Type of holder and date Total =5 5-10 10-20 Over
years ears ears 20 years
Total Bills Other ¥ ¥ 4
All holders:
1963—Dec. 207,571 89,403 51,539 37,864 58,487 35,682 8,357 15,642
1964—Dec. 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec, 3 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—May 213,764 92,231 59,454 32,777 62,453 33,600 8,440 17,040
June 209,127 89,136 54,929 34,207 60,933 33,596 8,439 17,023
U.S Govt. agencies and trust funds:
1963—Dec. 3.vciiieriiiiiiiiiiena, 11,889 1,844 1,366 478 1,910 3,021 2,178 2,936
1964—Dec. 31. 12 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 31.......ciuenn, 1,356 968 388 3,161 3,350 2,073 3,466
1966—~May 3l .o.vueenneinniareeeennns 1,517 636 881 3,292 3,129 2,074 3,466
June 30, ..o iin e 1,532 607 925 3,186 3,134 2,075 3,466
Federal Reserve Banks:
1963-—Dec. 3. iiiviiiiiiiinneraanena. 33,593 22,580 4,146 18,434 8,658 2,136 88 131
1964—Dec. 3. ivviiniiiiiiananns veeeodd 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 3l uiieiiiiiiinniiinnia 40,768 24,842 9,346 15,49% 14,092 1,449 147 238
1966—May 31, .0oiiiiin i iiiinenny 41,480 26,178 9,895 16,283 13,612 1,305 147 238
June 30, ... . il 42,169 26,878 10,432 16,446 13,593 1,312 147 238
Held by public:
1963—Dec. 162,089 64,979 46,027 18,952 47,919 30,525 6,091 12,575
1964—Dec. 163,364 | 65,331 48,682 16,650 | 48,021 31,477 4,487 13,948
1965—Dec. 160,430 | 67,198 | 49,863 17,335 | 43349 | 30,214 6,225 13,444
{966—May 3 158, 806 64,536 48,923 15,613 45,549 29,166 6,219 13,336
June 30 153,565 60,726 43,890 16,836 44,154 29,150 6,217 13,319
Commercial banks:
1963—Dec. 3l....iiineriiiiiienins 54,881 16,703 9,290 7,413 26,107 11,075 533 463
1964—Dec, Il vniiiinnnein i 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec, 31...... et e 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—May 3. .ouvnivniniiniinean . 45,287 13,024 6,391 6,633 20,282 11,143 379 458
June 30.. ... .o 45,120 13,360 6,084 7,276 19,633 11,259 391 477
Mutual savings banks:
1963—Dec, 31......... .00 5,502 690 268 422 1,211 2,009 371 1,215
1964—Dec. 31.. 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec, 31.. 5,241 768 445 323 1,386 1,602 335 1,151
1966—May 31.. e 5,064 712 383 329 1,431 1,518 311 1,091
June 30............. v 4,904 707 355 352 1,361 1,471 305 1,061
Insurance companies:
1963—Dec. 31........ AP e 9,254 1,181 549 632 2,044 2,303 939 2,787
1964—Dec. 31.. . . 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 31 8,824 548 445 1,938 2,094 1,096 2,703
1966—May 31 .. 8,494 671 392 279 2,082 1,888 1,095 2,758
June 30.....0. 0000, DA 8,229 570 227 343 1,980 1,870 1,094 2,715
Nonfinancial corporations:
1963—~Dec, Il.voouiun... 10,427 7,671 6,178 1,493 2,397 290 9 60
1964—Dec, 31...... e o 9,136 6,748 5,043 1,705 2,001 272 3 112
1965—Dec, 31.. . .o 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—May 31.............. [N 8,082 6,175 4,709 1,466 1,614 195 25 73
June 30........... PPN 6,327 4,619 2,834 1,785 1,411 200 26 70
Savings and loan associations:
1963—Dec. 3l.....vvnns N 3,253 378 236 142 919 1,202 253 501
1964—Dec. 3. .. ...oviiiiiiini.n. 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 31......coviiviiiiaiaan 3,644 97 394 203 948 1,374 252 473
1966—May 3l............. eeen .. 3,731 610 448 162 1,055 1,348 257 461
June 30. ... .o 3,616 531 327 204 1,023 1,345 256 461
State and local governments:
1963—Dec, 3l..vivuviiiiiiiiiiiannn 12,453 4,637 3,869 768 941 1,502 1,591 3,782
1964—Dec. 31..... e 1 15,022 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec. 31 ..viviiieiiiiiiais 15,707 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—May 31.....c..ovaiiviiiann 17,298 7,050 6,064 986 2,076 1,823 1,969 4,381
June 30. .. ... it 16,671 6,599 5,599 1,000 2,002 1,782 1,957 4,332
All others:
1963—Dec. 3. iiiviiiiiiiiiien, 66,320 33,719 25,637 8,082 14,301 12,144 2,389 3,767
1964—Dec, 31............ e 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec, 31.......... e 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—May 31 ....voiinniinnn Ceeeeen 70,852 36,294 30,536 5,758 17,008 11,251 2,184 4,115
June 30...... .. il 68,699 34,341 28,463 5,878 16,743 11,223 2,188 4,204

Note.—Direct public issues only, Based on Treasury Survey of banks, and 768 insurance cos. combined; (2) about 50 per cent by the

Ownership. . 46% nonfinancial corps. and 488 savings and loan assns.; and (3) about
Data complete for U.S. Govt. agencies and trust funds and F.R, Banks 70 per cent by 507 State and local govts.

but for other groups are based on Treasury Survey data. Of total mar- Holdings of “all others,” a residual, include holdings of all those not

ketable issues held by groups, the proportion held on latest date by those reporting in the Treasury Survey, including investor groups not listed

reporting in the Survey and the number of owners surveyed were: (1) separately.
about 90 per ceat by the 5,930 commercial banks, 505 mutual savings
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
U.S. Govt,
Period agency
Dealers and brokers securities
Total Com-
Within 1-5 5-10 Qver mercial All
1 year years years 10 years U.S. Govt. Other banks other
securities
1965—June....oovueeesinens 1,786 1,453 200 103 31 584 45 696 462 204
J e 1,519 1,284 125 82 28 452 37 615 415 152
1,488 1,172 183 91 43 465 19 568 417 140
. 1,548 1,297 140 70 41 458 32 604 453 139
1,927 1,713 123 64 26 596 16 833 461 148
2,115 1,74 243 94 33 595 50 895 575 156
2,187 1,691 286 166 44 637 55 1,000 495 146
2,129 1,660 261 164 43 600 59 970 501 130
. 2,285 1,753 374 127 31 662 59 944 621 161
2, 1,650 231 180 38 683 69 851 495 188
1,823 1,550 156 91 26 515 51 740 517 218
1,882 1,564 202 86 30 514 78 746 543 221
. 1,927 1,614 186 94 33 646 69 729 483 278
Week ending—

1966—June 1. 2,282 1,964 180 86 53 728 67 868 620 179
8. 1,956 1,642 197 89 29 671 66 664 554 179
1,735 1,472 160 75 28 589 76 597 474 358
1,839 1,493 171 136 40 597 173 739 431 275
2, 1,679 218 17 27 724 52 811 413 309
July 2,247 1,930 179 101 37 671 85 903 589 216
1,749 1,476 160 81 33 540 75 719 415 319
1,694 1,479 126 64 26 548 55 696 395 275
1,768 1,559 122 64 23 672 58 650 389 319

Note.—The trausactions data combine market purchases and sales of ties under repurchase agreements, reverse repurchase (resale), or similar
U.S. Govt, securities dealers reporting to the F.R, Bank of N.Y, They contracts. Averages of daily figures based on the number of trading
do not include allotments of and exchanges for new U.S. Govt. securities, days in the period,
redemptions of called or matured securities, or purchases or sales of securi-

DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government securities, by maturity Us Commercial banks
. Govt.
Perjod . All Corpora- All
All Within 1-5 Over s:cg\f:!fi}(’:s Period sources New Else tiogs 1 other
maturities | 1 year years 5 years ! York h g
City where
1965—June 3,651 2,838 115 697 537
J 4,180 3,472 100 608 455 1965—June......|] 4,094 1,251 776 1,457 610
3,548 2,907 222 419 375 uly,...... 1,293 1,009 1,468 688
2,858 2,622 75 161 298 967 650 1,584 614
2,562 2,381 68 112 289 807 643 1,284 316
3,198 2,928 176 94 302 823 605 871 279
3,049 2,856 187 5 280 519 1,451 217
i 1,014 531 1,389 340
2,65t 2,725 —58 —16 244
1,927 1,937 8 —20 316 767 652 906 383
1, 2,045 ~101 20 356 549 421 972 367
2,867 2,798 6 63 814 340 1,073 180
2,239 2,061 142 36 675 1,209 669 1,155 217
e 1,548 1,353 92 102 665 4 602 1,067 378
523 476 796 270
Week ending—
1966—May 4.. 2,902 2,815 56 32 756
11.. 2,327 2,153 148 26 575 1,247 789 1,013 317
18.. 2,086 1,910 149 28 534 854 612 1,025 629
25.. 2,068 1,848 177 43 853 709 557 1,049 373
493 556 1,195 218
June 1. 2,049 1,828 159 61 732
e 1,514 1,350 91 74 634 607 590 1,043 245
15.. 1,556 1,406 62 89 677 371 497 1,097 234
22., 1,35 1,148 105 98 729 552 462 822 297
29.. 1,672 1,409 104 160 637 575 509 685 249
s 423 572 309
NoTe.~The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract unless the t All business corps. except commercial banks and insurance cos,
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Note.—Averages of daily figures based on the number of calendar days

securities, Included in the repurchase contracts are some that more  in the period. Both bank and nonbank dealers are included, See also
clearly represent investments by the holders of the securities rather than note to the opposite table on this page,
dealer trading positions,

Average of daily figures based on number of trading days in the period,
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GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, JULY 31, 1966

(In millions of dollars)

1213

Issue and coupon rate  jAmount Issye and coupon rate  {Amount Issue and coupon rate  |[Amount | Issue and coupon rate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. ‘Treasury bonds—Cont.
July 31,1966....... ...l 1,000 Dec, 31, 1966 Apr. 1, 1968,, 212 Oct. 1, 1969......4 6,257
Aug. 4,1966.......... Jan, Oct. 1 1968, 115 | Feb. 15,1970......4 4,381
Aug. t1,1966.... Jan, Apr. 1y 1969. 61 Aug. 15 1970......4 4,129
Aug. 18, 1966.. .. Jan, oct. 1 1969, 159 § Aug. 15, 19 l... . .4 2,806
Aug. 25, 1966.... Jan, Apr. 1, 1970, 88 ] Nov. 15, 1971..... 7/. 2,760
Aug. 31, 1966.. an, , oct. 1. 1970 113 Feb, 15 1972. evee 2,344
Sept. 1, 1966 Feb, 28, 1967 Nov. 15 1970, 7.675 | Aus. 15, 1972......4 2,579
Sept. 8§, 1966 Mar. 31, 1967 Apr, I 15 | Avue.15,1973......4 3,894
Sept. 15 1966. . Apr. 30, 1967 ' Nov. 15, 1973......414 | 4,356
Sept. 22, 1966, ... ... 2,30t May 31, 1967 T bonds Feb. 15, 1974..... .4y 3,130
Sept. 29, 1966.......... ;300 | June 30, 1967 reasury bonds May 15, 1974..... ) 3,593
Sept. 30, 1966.......... ,000 June 15, 1962-67...21 1,430 Nov. 15, 1974,. { 2,243
Oct. 6,1966.......... 2,304 |Certificate Dec. 15, 1963-68...21 1,790 May 25 1975-85 4/‘ 1,217
Oct. 13,1966.......... 2,303 Nov. 15, 1966.....434 1,652 | June 15, 1964-69...2} 2,546 | June 15, 1978-83. ..314 1,579
Oct. 20,1966.......... 2,302 Dec. 15, 1964-69...214 | 2,495 | Feb. 15, 1980...... 2,606
Oct, 27,1966.......... 2,301 |Treasury notes Mar, 15, 1965-70. .. 2% 2,313 Nov. 15 1980,... é 1,911
Oct. 31,1966.......... ,000 ug. 8,436 | Aug. 15, 1966...... 700 | May 15, 1985......3 1,125
Nov. 3,1966..... 990 Oct. 357 Nov. 15, 1966...... 3% 1,851 Aug. 15 1987—92 .4‘ 3,818
Nov. 10, 1966,......... 1,001 Nov. 2,254 Mar. 15, 1966-71...214 1,397 Feb. 15 1988-93 250
Nov. 17, 1966.......... ,001 Feb, 2,358 | June 15, 1967-72...214 1,270 | May 15 1989—94...41/3 1,560
Nov. 25, 1966....... ) Feb. 5,151 Sept. 15, 1967-72...21 1,952 Feb. 15 1990......3% 4,896
Nov. 30, 1966.......... 1,001 Apr, 270 Nov. 15, 1967......3 2,019 Feb, tS 1995......3 2,081
Dec. 1,1966.......... 1,00t | May 9,748 | Dec. 15 1967-72...2% 2,666 | Nov. 15, 1998......31 | 4,402
Dec. 8,1966.......... 1,001 Aug, | 2,929 May 15, 1968......37/3 2,460
Dec. 15,1966.......... 1,002 Aug, 2,117 .3 3,747 {Convertible bonds
Dec. 22,1966.......... 1,000 Oct. 457 1,591 Investment Series B
Dec. 29,1966......... . ,000 { Nov, 8,135 3,728 } Apr. 1975—80.,.23/4 2,691
Note.—Direct public issues only. Based on Daily Statement of U.S.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
: amount
Period ol |G Special deli&r; Toul
otal ener- ere ‘otal
U.S. district Roads . Vcter- Other
al Reve- Edu- Util- | Hous-
. PHA! | Govt. | State | and |Other? s and i h ans’ ur-
gggg}xs nue loans ﬂsltlzttlt1 cation |y iqgeg | itiest | ing$ aid p%ses
1960. ves 7,292f 4,771 2,095 302 125| 1,110} 1,984| 4,198 7,102] 7,247] 2,405 1,007| 1,316 426 201] 1,891
1961........ 8,566] 5,724| 2,407 315 120 1,928] 2,165( 4,473] 8,301| 8,463] 2,821} 1,167 1,700 385 478} 1,913
1962.......... 8,845] 5,582) 2,681 437 145 1,419| 2,600{ 4,825 8,732| 8,568] 2,963} 1,114| 1,668 521 125} 2,177
1963..........] 10,538] 5,855 4,180 254 249 1,620\ 3,636{ 5,281 10,496| 9,151 3,029 812 2,344 5980 .000e] 2,369
1964.......... 10,847| 6,417 3,585 637 208| 1,628 3,812 5,407 10 069{10,201 3,392 688| 2,437 727 0( 2,838
1965..... oo 11,3290 7,177 3,517 464 170{ 2,401] 3,784] 5,144| 11,538/10,471] 3,619 900| 1,965 626 50§ 3,311
1965—June....[ 1,065 570 48lf....... 14 192 4221 451 1,119y 972 453 62 198 13....... 246
July.... ,040 776 247....... 17 400 260 379 995 986 215 26 170] 2 50 522
Aug.... 733 373 224 132 4 38 271 425 1,004 648 191 5t 113 139]....... 155
Sept....| 1,008 770 224|....... 14 337 280 390 761 966 203 194 116 K] P 451
Oct..,.. 844 477 343|....... 24 193 320 332 965| 794 197 79 109 87 ... 322
Nov.. . 1,043 836 r191....... 17 241 r271 531 926| 1,021 383 74 289 13 * 260
Dec.... 764 365 283 90 25 67 367 330 1,100 754 216 137 164 7 PN 145
1966—Jan.....[ 71,218 r889 r304}... 25 471 286 r462 na.| 1,183 387 r230 152] 2l T412
Feb..... 910 651 r246|...... . 131 r191 r192 r527 na.| 7900 209 68 [ 1] N DN r467
Mar....| 878 r554 r201 96 r28| ri5i r3tt 416, na.| 7868 380 r25 159 99 ..., r205
Aprt.....| 11,203 816 34t ... 746 7454 r365| 1384 n.a.|"l,186 329 7105 *134 2l ..., ..l r6l6
May.... 919 431 470 ... 16| r114 r337| r468 n.a.| "9I18 247 134 r279 2l 0000 255
June,,,.|] 1,094 558 377 110 49 274 414 405 n.a.| 1,094 487 117, 194 Hoj..,.... 185

1 Only bonds sold pursuant to 1949 Housing Act; secured by contract
requiring the Public Housing Administration to make annual contributions
to the local authority.

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt, loans.
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities,

Based on date of delivery to purchaser

S Includes urban redevelopment loans,

Note,—The figures in the first column differ from those shown on the

following page, which are based on Bond Buyer data.

difference is in the treatment of U.S. Govt. loans,
Investment Bankers Assn. data; par amounts of long-term issues
based on date of sale unless otherwise indicated.

The principal
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TOTAL NEW ISSUES
(In millions of dollars)
Gross proceeds, all issues ! P'“p&‘;ec"o"’;:r‘;ie“?:sgxcfed”
Noncorporate Corporate New capital
. Re-
Period .
Bonds Stock , tlre-t
Total Us g.s. Si:I.S. Total New | Other e
3. ovt. tate ew
Govt.2 a'gcx}- ‘ a.nc} \ Other 5| Total Total 1|=u1b. Prii Pre- | Com- Total {on ey? ;;:;-s srftcl‘e‘;
cy oca otal icly | vately
. offered | placed ferred | mon
34,443 12,063] 2,321; 7,449 1,052| 11,558/ 9,653] 6,332 3,320] 571| 1,334} 11,372| 10,823] 9,907 0915 549
31,074] 12,322 707| 7,681 616| 9,748| 7,190 3,557| 3.632{ 531| 2,027| 9.527] 9.392] 8.578| 14| 135
27,541 7,906| 1,672 7,230 579] 10,154| 8,081] 4,806 3,275 409| 1,664 9,924] 9,653 8,758 895| 271
35,5271 12,253} 1,448) 8,360 303) 13,165 9,420§ 4,700) 4,720, 450) 3,294] 12,885] 12,017} 10,715| 1,302] 868
29,956] 8,590 1,188| 8,558 915| 10,705 8,969| 4,440| 4,529 422 1,314{ 10,501 9,747 8,240 1,507 754
31,616] 7,213 1,168| 10,107 891| 12,237 10,8721 4,714 6,158 342! 1,022| 12,081] 10,553] 8,993| 1,561| 1,528
37,122 10,656] 1,205( 10,544 760| 13,957| 10,8651 3,623| 7,243| 412 2,679] 13,792} 13,038] 11,233 1,805| 754
40,108] 9,348 2,731] 11,148 889( 15,992| 13,720 5,570| 8,150 725| 1,547 15,801) 14,805] 13,063| 1,741 996
3,050 390 325 971 131 1,233} 1,070 422 648 35 127] 1,214] 1,152 939 213 61
3,160 356f.......| 1,020 1] 1,773] 1,324 694 630 65! 384 1,746] 1,6911 1,560 132 55
4,297 362 775 1,000 122{ 2,038 1,729 748 980| 155; 154/ 2,018] 1,946] 1,665 28! 72
2,936 388.......1 1,055 49} 1,443| 1,322 542 780 44 78 L,427F 1,290 1,168 122| 137
2,354 371 239 718 95 930 837 369 468 15 78 919 850 760 ‘91 69
3,029 342 150 984/ 14| 1,538 1,370 664 706 92 76] 11,5231 1,392 1,249| 143 130
2,661 369 375 867 65 986 861 287 574 8] 16 973 924 834 90 49
6,340| 3,463 375 1,018 86| 1,398 1,142 613 529 92 16s| 1,377] 1,325] 1,183 143 52
2,948 33t 179 768 25| 1,646 1,487 326{ 1,161 87 721 1,632] 1,496] 1,279 217] 136
3,021 475, ... 1,176 30 1,339] 1,152 460 692 119 68 1,3251 1,302 1,214 88 22
3,008 345 503 845 42| 1,273] 1,143 560 583 75 5s{ 1,259 1,237 1,068 169 22
4,250 457 410 848 54] 2,482} 2,065 753} 1,311 21 396] 2,452} 2,446 2,039] 407 7
3,667 426 392} 1,181 76 1,592 1,383 628 754 28 181 1,570 1,554] 1,421 133 16
111 412 699 896 78] 1,026 958 481 477 12 56] 1,015 ,002 938 64 13
Proposed uses of net pr ds, major ps of cor|
Manufactiring Cg{:;?{:&igﬁ';d Transportation Public utility Communication aﬁgafli:::;tigl
Period
[ Retire- Retire- Retire- Retice- Retire- Retire-
New |mentof| New [mentof| New [mentof| New |mentof| New [mentof{ New | mentof
capital8 | secu- |capital8| secu- |capital®| secu- |capital®| secu- |capital8| secu- |capiial8| secu-
rities rities rities rities rities rities
195 867 13 778 38 3,605 138 1,294 118 1,014 47
59 70 812 28 942 15 | 3,189 15 707 * | 1,801 6
1960.... veiriraseriereesedf 1,997 79 794 30 672 39 2,754 51 1,036 1 2,401 !
1961........... cerivaneaaead] 3,691 287 | 1,109 36 651 35 | 2,883 106 | 1,435 382 | 2,248 22
| 2 2,958 228 803 32 543 16 | 2,341 444 | 1,276 11 1,825 23
1963........ e 3,312 190 774 55 873 83 | 1,935 699 726 356 | 2,933 144
1964....... Ceverevesaneeeo) 2,772 243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
1965.....00.un e .} 5,015 338 1,302 79 967 36 | 2,546 357 847 92 ,128 93
1965—APr. i viverervineneion 540 16 120 6 58 1 176 34 15 3 244 2
Y erirrrentnaranaens 698 22 5 4 163 248 23 143 1 364 6
June.....ovveiuieaaaf 4l 41 151 15 44 1 184 8 98 * 11,028 7
July..ivveniiiiiinnanes 399 50 265 4 124 3 202 24 102 st 197 4
AU vevrernvinircannns 307 54 51 2 42 * 297 5 25 4 129 4
Septicecviansaenes 414 16 117 8 65 * 287 74 196 b} 313 27
OCt, viviivirnnnen . 273 10 77 5 53 13 158 9 92 3 272 8
Nov.............. . 402 17 44 . 94 e 209 28 43 4 433 3
Dec....... Creeer ey 470 18 192 24 130 (........ 243 62 43 17 418 16
1966—Jan.,,........ e 353 14 114 3 155 |o.oo.e 388 5 41 |........ 15t *
Feb............. REPRRS 530 6 100 8 94 . 241 4 160 * 111 2
Mar...ioovirvennnanene . 977 7 160 * 373 e 340 301 {...... P S
Apro . vviieniains . 653 13 147 2 147 ..., 361 ... 76 |oeennnn 170 1
M%y.... ........ e 400 10 128 (........ 2 S R 256 (..., 7 4 no f........

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price,
2 Includes guaranteed issues,
3 Issues not guaranteed.

4 See NoTe to table at bottom of opposite page. .
5 Foreign governments, International Bank for Reconstruction and

Development, and domestic nonpr

ofit organizations.

6 Estimated gross proceeds less cost of flotation.
7 For plant and equipment and working capital. -
B All issues other than those for retirement of securities.

NoTE—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
. New issues Retirements Net change
New Retire- }}\Iet New Retire- g«et
issues ments change issues ments change | 10 Invest Invest.
cos. 1 Other cos.i' | Other cos.1 Other
4,962 8,541 8,072 3,078 4,994 2,706 2,725 855 1,029 1,851 1,696
6,999 | 10,515 9,194 4,024 5,170 3,867 4,454 1,171 1,804 2,696 2,650
6,457 7,852 8,613 3,749 4,864 | 3,440 2,255 1,140 1,567 2,300 688
8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
8,290 | 10,477 10,715 4,077 6,637 4,304 3,748 1,895 2,317 2,409 1,431
r10,025 |r11,390 |r12,747 74,649 8,098 5,463 r3,205 2,134 73,242 3,329 r—-37
1965—J . ......... r4,209 r2,078 2,130 2,272 r987 1,285 1,326 7611 485 606 841 r4
H.........] 76,333 2,529 r3,803 4,007 1,252 2,755 1,243 1,083 515 762 728 321
) § 1 PR 5,064 2,570 2,494 3,207 1,232 1,975 1,124 733 477 7861 647 r—128
v.........] 5,809 | r2,847 2,962 | 3,26l 1,178 | 2,084 | 1,770 778 657 | 1,012 1,13 | r—235
1966—L.. ... ... 7,850 3,158 4,692 4,568 1,335 3,233 2,272 1,010 671 1,152 1,601 —~142
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utifity cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks | g nhotes Stocks | g notes Stocks & notes Stocks & notes | Stocks & notes Stocks
399 462 261 —~46 173 —42 1,689 635 901 356 1,572 2,182
415 516 —447 I -7 1,648 704 149 1,457 775 3,224
—242 294 —201 —85 —25 1,295 479 1,172 357 833 2,619
—664 339 —352 316 —19 876 245 438 447 1,806 1,696
—516 507 —483 317 —30 1,408 476 458 1,699 2,644 2,694
—570 614 r—70 185 —1 1,342 796 644 518 2,707 73,319
—256 -5 r—5 39 9 281 97 64 100 351 901
138 234 r—36 57 —~28 293 116 201 139 1,156 719
=210 223 —19 37 21 554 72 255 149 282 r506
—243 163 r—10 52 -3 215 r—189 124 130 918 1,193
1966—1........ ] 1,440 -—343 169 49 348 28 756 166 249 168 270 1,591

1 Open-end and closed-end cos.

2 Extractive and commercial and misc. cos,
3 Rajlroad and other transportation cos.

4 Includes investment cos.

Note.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on p. 1213, new issues exclude

foreign and include offerings of open-end investment cos., sales of securi-
ties held by affiliated cos. or RFC, special offerings to employees, and also
new stock issues and cash proceeds connected with conversions of bonds
into stocks. Retirements include the same types of issues, and also securi-

. ties retired with internal funds or with proceeds of issues for that purpose

shown on p, 1214

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- Net Cash

Sales tions sales Total 2 position 3 Other Sales ! tions sales Total 2 position Other
443 765 | 7,838 438 | 7,400 [1965—]une. . 417 186 231 | 30,036 1,447 | 28,589
433 914 | 9,046 } 332 147 185 | 30,749 1,616 1 29,133
406 984 | 8,714 272 142 129 | 31,762 1,815 [ 29,947
St 1,109 | 13,242 381 183 199 | 32,824 1,787 | 31,037
394 173 220 | 33,921 1,758 | 32,163
786 1,494 | 15,818 360 163 197 | 34,533 1,847 | 32,686
842 | 1,255 | 17,026 475 176 299 | 35,220 1,803 | 33,417

1,160 | 1,791 [ 22,789
1,123 1,576 | 21,271 507 191 316 | 36,213 2,009 | 34,204
440 229 211 136,178 2,094 | 34,084
1,504 952 | 25,214 592 244 348 | 36,173 ,040 | 34,133
1,875 1,528 | 29,116 538 255 284 | 37,136 2,107 | 35,029
1,962 2,395 | 35,220 478 216 261 | 35,453 2,278 | 33,175
380 194 186 | 35,429 2,337 | 33,092

1Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment qf invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends, 2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, 2ll U.S. Govt. securities, and other
short-term debt securities, less current liabilities,

Nore.—Investment Co. Institute data based on reports of members,
which comprise substantially all open-end investment cos, registered with
the Securities and Exchange Commission. Data reflect newly formed
cos. after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

AUGUST 1966

1964 1965 1966
Industry 1961 1962 1963 | 1964 1965
I v I i 111 v I
Manufacturing
Total (177 corps.):
SaleS,vueeronnre .}123,669|136,545{147,380 158 253] 176,676] 37,842] 40,972| 42,742| 45,344| 41,946 46,644( 47,053
Profits before taxes .{ 13,268 15,330| 17,337| 18, 1734 22,043| 4,028/ 4,636 5,517| 6,021 4,723 5,782 ,98
Profits after taxes. 7,167( 8,215{ 9,138 10, 1462 12,482) 2,208! 2,698] 3,081 3,399} 2,732 3,269] 3,356
Dividends . . 4,730 5,048| 5,444 5,933 6,541 1,324 1,873| 1,411 1,629 1, 1435 2, 1066 1,559
Nondurable goods mdustnes (78 corp SH

08, e cvosroirnernaies [N 49,362| 52,245| 55,372| 59,770] 64, 635 15,083| 15,429 15,453| 16,131| 16,320{ 16,732} 17,206
Profits before taxes............. o] 5,602 ,896| 6,333 6,881 7,818 1,747( 1,773( 1,804 1,985 2,014/ 2,014] 2,126
Profits after taxes....... PN 3,225) 3,403} 3,646| 4,121| 4,798 1,040{ 1,090 1,112| 1,213] 1,222 1,251] 1,290
Dividends., c..ooeviiiiiiniiniecnnanens 2,031] 2,150| 2,265/ 2,408 2 541 584 69 606 607 617 7 640

Durable goods mdusmcs 99 corps) 2000000
Sales, oorevverinnenen e, 74,307| 84,300 92,008( 98,482| 112,041} 22,759 25,543| 27,289 29,214| 25,626 29,912 29,847
Profits before CAXES v veenens s RPN ,666{ 9,434| 11,004| 11,853] 14,225 2,281| 2,863 3,713] 4,036 2,709 3,768| 3,858
Profits after taxes, cvoeveviiennnn erenen 3,942| 4,812 5,492| 6,341| 7,684] 1,257 1, 1608 1,970 2,186 1,509 2,018| 2,066
Dividends. . voeeverreerirreiiineeronf 2,699 2,898 3 179] 3,525 4,000 740 1,183 804| 1,022 819 1,355 919
Selected industries:
Foods and kindred products (25 corps.):
Sales................. 12,951 13,457! 14,301) 15,284{ 16,345/ 3,935 3,93%} 3,868] 4;082] 4,194] 4,200| 4,298
Profits before taxes.. 1,440 1,460} 1,546 1,579/ 1,71 419 413 388 433 452 436 437
Profits after taxes........... 682 698 74 802 896 214 213 201 225 234 236 230
Dividends,.:.... 397 425 448 481 508 119 124 124 125 126! 133 127
Chemical and allied products (20 corps.):
Sales...oeinnn Ceserens e 12,606 13,759| 14,623 16,469| 17,938| 4,171| 4,258} 4,238 4,492| 4,565 4,642 4,819
Proﬁts bet‘om tsxes Cirean 1,979) 2,162 ,286 2,597 N 660 646 679 758 734 707 759
Profits after taxes......... 1,034] 1,126] 1,182] 1,400 1,627 352 357 386 424 409 409 428
Dividends...ocovverriniariiiiierenn, 833 868 904 "924 926 212 297 214 213 215 285 221
Petroleum reﬁmng (16 corps )
Sales..oisiiiirinineies e 14,483 15,106 16,043| 16,589| 17,878 4,106 4,267| 4,404 4,449| 4,454| 4,571 4,818
Profits before taxes........ooovava0000. ] 1,2370 1,319 y ,5601 1,9 n 416 440 473 504 530 580
Profits dfter taxes,..... 1,025 1,099{ 1,204/ 1,309 1,555 320 352 363 386 400 406 442
Dividends,..... 528 566 608 672 752 169 184 182 183 187 200 203
Primary metals and producls (34 corps.):
B 20,234/ 21,260] 22,116] 24,195) 26,530] 6,099 6,449 6,614] 7,091 6,657| 6,167 6,522
Profils before taxes......... 1,999 1,838 , , 2, 593 738 768 865 695 623 688
Profits after taxes, ... 1,067 1,013} 1,183} 1,475/ 1,704 344 436 436 493 402 373 399
Dividends.:..vanvuerss 843 820 734 763 818 187 204 195 200 202 221 216
Machinery (24 corps. )
) L R 17,446| 19,057| 21,144] 22,558] 25,148 5,478| 5,967 §5,772| 6,305 6,286 6,785 7,033
Profits before taxes.......ooevviireenas 1,701] 1,924 , ,704 3,11 661 652 747 817 764 788 935
rofits after taxes., 859 96 11771 1,372 1,621 339 334 385 426 400 410 479
ividends......... 508 531 577 673 775 14 175 192 187 189 207 217
Automobiles and eqmpmem (14 corps.):

L S 23,314( 29,156( 32,927 35,338/ 42,662 7,137( 8,941 10,898( 11,450 8,281 12,032} 11,718
Profits before laxes 2,786 ,33 5 ,004 9891 6, 588 1,061 ,82 ,883 756 1,797 ,780
Profits after taxes,.. 1,404 2,143 2, ,3871 2,626] 3,298 338 608 42 ,004 43 923 35
Dividends............ RN 973] 1,151} 1 447 1,629 1,890 276 659 305 520 307 759 360

Public utility
Railroad: .
Operating rovenue. ....co.vvevnieneessns 9,189| 9,440] 9,560{ 9,778 10,208{ 2,467| 2,506 2,385 2,582 2,375, 2,668[.......
Profits before 1axes.....co0nvuss e 625 729 816 829 980 204 208 145 259 248 328|.......
Profits after taxes.....coivviiiisiniann, 382 572 651 694 816 170] 194 121 213 206 276[ 0 cians
Dividends............ Fiereseaseranena 359 367 356 438 468 106 131 108 118 81 161.......
Electric power:
Operating revenue. ......o.evvvves Ceeeas 12,478 13,489 14,294] 15,156) 15,961 3,716 3,796) 4,227] 3,822 3,901| 4,0i1] 4,477
Profits before taxes, . ........0vveen00..d 3,3490 3,583 3,735 926 4,11 995 938| 1,154 949! 1,036 1,215
Profits after tdXes....cooiiveirninnennen 1,883| 2,062| 2,187| 2,375 2,568 583 592 712 597 626 632 758
Dividends, . ..covcoenrrviranisenaneeeo] 1,374 1,462) 1,567 ,682| 1,833 430 410 467 438 437 491 473
Telephone:
Operating revenue, . ...................| 8,615 9,196] 9,796} 10,550| 11,320| 2,654] 2,734| 2,732| 2,790| 2,854| 2,944; 2,992
Profits before taxes..........ocvveenn, ,478( 2,639 2,815 ,069] 3,185 773 774 783 766 83 806 85t
Profits aftertaxes......................}p 1,233} 1,327) 1,417| 1,590| 1,718 402 403 420 419 447 432 460
Dividends.,....cviiertiriirirresansnene 867 935 988| 1,065 1,153 268 274 279 284 294 296 302

1 Includes 17 corps. in groups not shown separately.
2 Includes 27 corps. in groups not shown separately,

NoTe.—Maniifacturing corps: Data are obtained primarily from

published co. reports.

Raflroads : Interstate Commerce Commission data for Class I line-

haul railroads.

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations,

Telephone: Data obtained from Federal Communications Commis-
sion on revenues and profits for telephone operations of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Lines and General Depts. of American Telephone and Telegraph Co.)
and for 2 affiliated telephone cos. Dividends are for the 20 operating

subsidiaries and the 2 a

liates,

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends,
Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of doilars)

Corpgn}te Corppn}te
Profits In- Profits | Cash | Undis- | Sapita Profits In- | Profits | Cash | Undis- | capita
Year before | come | after divi- | tributed cm}?g:‘“p' Quarter before | come | after divi- | tnibuted cor:?tl)llrlnp-
taxes taxes taxes dends | profils taxes taxes taxes dends | profits
allow- allow-
ances ! ances 1
1958,..... 41.4 19.0 22.3 11.6 10.8 22,0 1964—1III.,,}] 67.8 28.7 39.1 17.4 2.7 34,2
1959, ..... 52.1 23.7 28.5 12,6 15.9 23,5 ] 67.7 28.6 39.0 17.7 2.4 4.8
1960..... 49.7 23.0 26.7 13.4 13.2 24.9
1965—I....] 74.5 30.7 43.8 18.1 25.7 35.2
50,3 23,1 27.2 13.8 13.5 26.2 I....1 74.5 30.7 43,8 18.8 25.0 36.0
55.4 24,2 31.2 15.2 16.0 30.1 ur...l 75.0 30.9 44.1 19.5 24.6 36.8
59.4 26.3 33.1 16.5 16.6 3.8 v...] 718.7 32.4 46.3 20,2 26.1 37.2
67.0 28.4 38.7 17.3 21,3 33.9
75.7 31.2 44.5 19.2 25.3 36.3 1966—I1....] 82,7 34.1 48.7 20.9 27.8 37.7

1 Includes depreciation, capital outlays charged to current accounts, and

accidental damages.

Note.—Dept. of Commerce estimates,

adjusted annual_rates,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)

Quarterly data are at seasonally

Current assets Curcent liabilities
Net Notes and accts. Notes and accts,
End of period workinlg g S. receivable L payable %‘cﬁrue?
capita ovl, nven- ederal
P Total | Cash securi- tories | Other | Total income | Other
ties vast (| Other vast | Other | taxes
255.3 37.4 18.8 2.8 106.9 8L,9 7.5 136.6 1.7 88.7 12,9 33.3
271.3 36.3 22.8 2,9 117.7 88.4 9.1 153.1 1.7 99.3 15.0 37.0
289.0 37.2 20.1 3.1 126.1 91.8 10.6 160.4 1.8 105.0 13,5 40,1
306.8 41,1 20,0 3.4 | 135.8 95.2 11.4 11712 1,8 | 112,8 14,1 42,5
326.7 42.9 20.2 3.7 146.7 100.9 12.4 | 184.0 2.0 1212 15.0 45,7
349.9 4.5 20.6 3.6 | 159.7 | 107.3 14.3 198.8 2,5 | 13L.8 16.3 48.2
371.0 45.0 19.1 3.4 173.8 114.3 15.5 209.9 2.7 40.0 17.0 50.2
376.4 42,5 18.5 3.3 177.5 117.3 17.2 | 212.9 2,8 | 141.4 16.6 52.1
384.3 43,7 16.3 3.2 182,8 | 119.7 18.4 | 218.0 2.9 | 145.9 15.9 53,
393.5 43,6 16.0 3.6 188.3 123.4 18,6 | 224.4 3 150.2 17,0 54,
405.8 47.1 17.0 3.9 193.0 126.6 18.3 234,1 3.1 157.4 19.0 54.6
411.5 44.8 17.1 3.9 195.7 130.5 19. 237.0 3.8 157.4 18.9 56.9
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note—Securities and Exchangs C« ission i H tud
offset against each other on corps.’ books. banks, savings and loan assns., and insurance cos.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Pubi o g’x‘l
, - ublic ommus LA,
Period Total Non- Mining . atilities | nications [ Oer ' | ghnual
Durabie durable Railroad Other rate)
5.47 5.96 .94 .75 1,50 6.09 2,62 7.20
5.77 6.29 .99 .92 2,02 5.67 2,67 8.21
7.18 7.30 .99 1.03 1.94 5.68 3.13 8.44
6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
7.03 7.65 1.08 .85 2.07 5.48 3,63 9,52
7.85 7.84 1,04 1.10 1,92 5.65 3.79 10.03
9.43 9.16 1.19 1.41 2.38 6,22 4.30 10.83
11,40 11.05 1.30 1.73 2,81 6.94 4,94 11, .
13.78 13.24 1.42 2.03 .49 7.99 18,80
[964—IIl.uusvevennnnnn 11,54 2,37 2,30 .30 .37 .59 1.71 1.06 2.84 45,65
werseeressieasnene] 12,84 2,83 2.76 .33 .35 .64 1.76 A7 .01 47,75
1965—L.iererraeeniinisnnnn 2.25 2.28 .29 .39 .58 1.32 1.08 2.59 49,00
2,76 2.70 .33 .44 7 1.7l 1.24 2.85 50.35
2,91 2.82 .32 44 .72 1.88 1,22 3.10 52,75
3.48 3.24 .35 .46 73 2.04 1.41 3,25 55.35
2.87 2.74 .33 .40 .75 1.60 1.26 2.83 58.00
3.44 3.30 .36 .5 .97 1.97 4.62 59.60
3.45 3.38 .36 <54 .89 2.23 4.[80 61.65

1 Includes trade, service, finance, and construction,
2 Anticipated by business,

Notr,—Dept, of Commerce and Securities and Exchange Commission
estimates for corp. and noncorp, business, excluding agriculture,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

All properties Farm Nonfarm
Other Multifamily and Mortgage
holders 2 1- to 4-family houses | commercial properties4 type §
End of Finan. Finan
period All ial - All cial = | Other All
hold- | i, Indi- | Bold- [ ingti. | hold- | hold- FHA

ers  Jotions!| Y-S |viduals| €% ltutionst| ©rs? ers Finan, | Other Finan. | Other | *y,47" | Con-~

agen- (U4 Total | insti- | hold- | Total } insti- | hold- under- | ,Yen-

cies | others tutionsl| ers tutionst| ers written tional

1941....... 37.6 I 20.7 4.7 12,2 6.4 1.5 4,9 31,2 18.4 [ (1.2 7.2 12.9 8.1 4.8 3.0 28,2
1945.......] 35.5} 21,0 2.4 12,1 4.8 1.3 3.4 30.8]| 18.6} 12.2 6.4 12,2 7.4 4.7 4,3} 26.5
1960.......] 206.8 | 157.6 | 11.2| 38,0 | 12,8 4.7 8.2 | 194,0 § 141,3 | 117.9 | 23.4| 52,7| 35.0( 17.7| 62.3] 131.7
1961.......] 226,3 | 172.6 | 11.8] 41.9 | 13,9 5.0 8.9 | 212,4 ] 153.1 | 128,2 | 24.9| 59.3{ 39.4| 19,9 | 65.5| 146.9

1962,.....}251,6 ] 192,5 | 12.2{ 47.0 | 15.2 5.5 9.7 1236.4]166.5]|140.4 | 26,0 | 69.9] 46,6 | 23.4| 69.4 | 167.
1963,......} 281,2 | 217.1 11.2] 52,9 16.8 6.2 | 10,7 {264,411 182,21156.0 26.2| 82.2| 54.9| 27.3} 73.4( 190.9
1964.......] 311.6 | 241,0 | 11.4| 59,2 | 18.9 7.0 | 11,9 |292,7]{197.6 ]170.4 | 27,2 | 95.1] 63.6! 31,4 77.21| 215.6
19657,.....] 342.0 | 264.5 | 12.4| 65.1( 21.2 7.8 | 13.4 | 320, 213.0]184.4 { 28.5|107.91 72.3| 35.6 | 81.2239.7
1963—IV.,.t 281.2 | 217.1 11.25 52,9 16.8 6.2 10,7 264.4 | 182.2| 156.0 | 26,2 | 82.2| 54.9( 27.3| 73.4 190.9
1964—I1....] 287.4 | 222.0 | 11.3 | 34,1 17,3 6.4 | 10,9 270.0] 185.4] 159.0 | 26.4 | 84.6 | 56.5| 28.1 [ 74.2| 195.8
I0.,.] 295.5 } 228.5 | 11.3| 5S5.7{ 18.1 67| 11.41277.5}189.8]163.2| 26.6{ 87.7| 58.6| 29.1| 74.9( 202.6

IIL..] 303.6 { 234.8 | 11.3] 57,4 | 18.5 6,9 | 11,7 |285.1]1193.9]167.0| 26,9 | 91,2} 61.0] 30,2 76.2 | 208.9

Iv...] 3116 | 241,0 | 11.4| 59,2 | 18,9 7.0 | 11,9 [ 292,7 | 197.6 | 170.4 | 27,2 | 95,1} 63,6 | 31.4| 77.2| 215.6
1965—I7., .1 317.8 | 245.8 11,6 60.4 19,5 7.2 12,3 | 298,3 ] 200.5 ] t73.1 27.4 97.8 65.5 32,3 77.9 | 220.4
117, .1 326.0 | 252, 11.7 62.1 20.2 7.4 12,8 | 305.8 | 204.8 | 177.1 27.7 | 101.0 67.7 33.3 78.7 | 227.1

III»,| 334.1 | 258.5 11.9 63.6 20.7 7.6 13.1 { 313.4 } 208.9 | 180.9 28.0 | 104.4 70.0 34.4 80.0 | 233.4

IV#,] 342.0 | 264.5 12.4 65.1 21.2 7.8 13.4 | 320.9 | 213.0 | 184.4 28.5 | 107.9 72.3 35.6 81.2 | 239.7

1966—};’... gggg 269.2 13.4 65.9 21.8 8.0 13.7 | 326.8 | 216.1 § 187.0 29.1 | 110.7 74.2 36.5 {....nnn
? 2s2saselesnasacdisesesrfrssanvifesarsenslesaiigen IR DR . tesaflrenvans .o DRI II IS s srefranne sy

1 Commercial banks (including nondeposit trust cos. but not trust
depts.), mutual savings banks, life insyrance cos,, and savings and loan
assns,

2 U.S. agencies are FNMA, FHA, VA, PHA, Farmers Home Admin.,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC,
Other U.8 agencies (amounts small or current separate data not readily
available) included with “individuals and others.”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin,

4 Derived figures; includes small amounts of farm loans held by

savings and loan assns,
5 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following,

Note.—Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute of Life Insurance, Depts. of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin,, Public Housing Admin,, Veterans Admin., and Comptroller
of the Currency.

Figures for first 3 quarters of each year are F,R, estimates.,

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings t Mutual savings bank holdings 2
Residential Residential
End of period Other oth
ther
Total FHA- | VA- | Con- }‘;‘; Farm | Total FHA- | VA- | con- | non- | Farm
Total in- guar- ven- Total in- guar- | ven- | farm
sured | anteed | tional sured | anteed | tional
3,292 veeeenes| 1,048 566| 4,812 3,884].......0...... 000 900 28
3,39 RN 856 5211 4,208]  3,387|......ifeeinans 797 24
20,362 11,652 6,796| 1,648| 26,935 24,306] 7,074/ 8,986] 8,246} 2,575 54
21,225 12,623] 7,470] 1,747] 29,145} 26,341] 8,045 9,267} 9,029] 2,753 SI
23,482 14,308 8,972| 2,022} 32,320 29,18t 9,238] 9,787 10,1561 3,088 S5l
26,476 16,509| 10,611 ,3271 36,224] 32,718} 10,684| 10,490 11,544} 3,454| 52
28,933 18,876| 12,405| 2,638| 40,556] 36,487 12,287| 11,121} 13,079] 4,016 53
32,387 21,997| 14,377 2,911] 44,617] 40,096| 13,791| 11,408| 14,897] 4,469 52
26,476 16,509] 10,611} 2,327 36,224] 32,718} 10,684} 10,490{ 11,544] 3,454] 52
26,894 16,960 10,894 2,412 37,155] 33,506| 11,004} 10,639 11,863f 3,597 52
27,750 17,799 11,340| 2,558 38,199] 34,407] 11,376 10,8261 12,205] 3,739| 53
28,432 18,396| 11,896| 2,620] 39,381} 35,449 11,826/ 10,977 12,646] 3,879 53
28,933 18,876 540, 2,638 40,556] 36,487| 12,287] 11,121] 13,079] 4,016 53
29,388 19,337 12,723| 2,688| 41,521 37,357] 12,664| 11,228) 13,465 4,112 52
30,383 20,202| 13,371| 2,794] 42,467] 38,214] 13,036{ 11,322] 13,856] 4,202| 5l
31,574 21,233] 13,926/ 2,853| 43,539 39,153] 13,412} 11,368 14,373| 4,334 52
32,387 21,997| 14,377, 2,911 44,6171 40,096] 13,791] 11,408 14,897] 4,469 52
45,361
45,862! . .

1 Includes loans held by nondeposit trust cos., but not bank trust depts.
2 Data for 1941 and 1945, except for totals, are special F.R. estimates,

Note.~Second and fourth quarters, Federal Deposit Insurance Corp.
series for all commercial and mutual savings banks in the United States

and possessions,  First and third quarters, estimates based on FDIC data
for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter, For earlier years, the basis for first and third quarter
estimates included F.R, commercial bank call data and data from the
National Assn, of Mutual Savings Banks,
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CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
d Fees & : Loan Fees & ; Loan
Perio '::&' charges | Maturity l‘_’;:?g ‘g:_?:: amount trr:;t charges | Maturity E;:icg ‘;};?2: amount
(per (perl (years) (per (thous. of {millions (per (perl (years) (per (thous. of (millions
cent) cent) cent) dollars) of dollars) cent) cent) cent) dollars) of dollars)
5.84 .64 24.0 73.3 22.5 16.3 5,98 .60 19,2 70.8 17.8 12.6
5.78 .57 24,8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13.4
5.76 .34 24.8 74.1 24.7 8.1 5.89 .50 20.4 72.0 19.7 14.1
1965—June. ... .. 5.76 .49 24.6 73.9 24.0 17.5 5.86 .49 20.6 72.1 20,0 14.3
July....... 5.77 .55 25,0 75.0 24.7 18.3 5.86 .49 20.6 72.5 20,2 14,5
Auge.......] 5.76 .50 24.5 73.8 24.9 18.2 5.86 .46 20.4 72.1 19.7 14.1
, 5.75 .56 24.9 3.7 24.9 18.1 5.89 .47 20.1 71.6 19.2 13.7
5.75 .53 24.8 73.8 25.1 18.3 5.87 .48 19,9 7.3 19,6 13.9
5.80 .54 25.0 74.9 25,1 18.5 5.91 .50 20.4 72.0 19.4 13.9
5.78 .58 24,8 74.0 25.2 18.4 5.91 Sl 20.6 72.4 20.2 14,5
5.81 .51 24.6 73.4 24.7 18,0 5.97 .49 20.6 72.6 19,9 14,3
5.85 .55 24.6 73.2 25.9 18.8 5.97 .51 20,3 72.0 20.2 14,4
5.90 .56 24.7 74.3 25.8 18.9 6.01 .53 20,9 72.5 20,3 14,7
5.99 .57 24.6 73.9 25.1 18.2 6.09 .54 20.6 72,2 20,3 14,5
6.02 .57 24.17 73.4 26.8 19.2 6,16 .56 20.6 71.8 20,6 14,7
6.07 .57 24.8 74.4 26.7 19.7 6.18 .47 20.0 70.6 21,0 13.7

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges which provide
added income to the lender and are paid by the borrower. They exclude
any closing costs related solely to transfer of property ownership.

NoTE.—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation, Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. See also the table on Mortgages; New and
Existing Homes, p. 1204,

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)
Numb ( Rate ¢
i umber per cent o
Loans not in foreclosure Period (thousands) mortgaged
but delinquent for: Loans in structures)
End of period leg;f;e
1
Total | 30days | 60days | 20 days 2L -3
98.2 .45
108.6 .48
3.10 2.27 .50 33 .29 116.7 .49
3.04 2,26 .50 .29 .30
3.30 2,32 .60 .38 .34 27.9 .48
3.21 2.35 .55 el .38 30.1 .52
3.29 2.40 .55 .34 .40 29.1 .50
29.6 .50
2.94 2,06 .54 .34 .37
3.00 2,18 .52 .30 .38 28.8 .48
3.20 2.30 .56 .34 .38
3.29 2.40 .55 .34 .40
Nore.—Federal Home Loan Bank Board estimates of number
3.2 2,13 .55 .34 .38 of nonfarm mortgaged structures at end of period and of non-
2.95 2.16 .49 .30 .38 farm properties acquired during period through foreclosure
proceedings (excluding voluntary deeds in lien of foreclosure and

NoTi.—Mortgage Bankers Association of America data from reports on 1-

defaults on real estate contracts). Data exclude Alaska and

Hawaii.

to 4-family FHA-insured, VA-guaranteed and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total ol | Fra VA- other 1 Farm 1 | Total | | Fua- VA- Farm
ola - guar- ther Tota : uar- Other
insured | anteed insured agnteed

1945, . 0 ciiinierinnninnnnnnnes 976 RPN P PO PR P 6,637 | 5,860 | 1,394 |........] 4,466 766
1960....... 291 3,930 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982
1961... .0 0eviein, 220 | 4,625 552 | 44,203 } 41,033 | 9,665 | 6,553 | 24,815 | 3,170
1962... 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 ,400
1963...... 678 | 6,030 866 | 50,544 | 46,752 ]| 10,756 | 6,401 | 29,595 | 3,792
1964........ 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
1965, . ciiee i 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
1965—May .. voviiinnninnn. 36 511 87 | 57,013 § 52,493 | 11,812 | 6,402 | 34,279 | 4,520
J 41 657 99 | 57,384 } 52,806 | 11,860 | 6,384 | 34,562 | 4,578

July. 40 598 75 | 57,663 ,041 | 11,866 | 6,361 | 34,814 | 4,622

Aug.. 41 613 69 | 58,017 1 53,359 | 11,914 | 6,340 | 35,105 | 4,658

Sep! 45 681 64 | 58,411 | 53,723 | 11,950 | 6,326 | 35,447 | 4,688

Oct. 44 663 64 | 58,824 | 54,103 | 12,010 | 6.316 | 35,777 | 4,721

No 41 700 69 | 59,276 | 54,525 | 12,063 6,307 | 36,155 4,751

Dec.. 42 883 169 | 60,021 | 55,197 { 12,094 | 6,292 | 36,811 4,824
1966—1Jan. . 972 865 168 52 645 107 | 60,518 | 55,675 | 12,183 | 6,307 | 37,185 | 4,843
Feb. 817 703 143 39 521 114 | 60,881 | 55,988 | 12,246 6,294 | 37,448 4,893

Maj 978 815 139 40 636 163 | 61,288 1 56,321 | 12,259 6,282 | 37,780 4,967

Apr.. 897 756 121 29 606 141 | 61,710 | 56,653 | 12,299 6,262 | 38,092 5,057
May...ooviiiiiiiiinie. 8t6 709 93 31 585 107 | 62,101 | 56,980 | 12,310 | 6,244 | 38,426 | 5,121

1 Certain mortgage loans secured by land on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter. These loans totaled $38
miflion on July 31, 1959.

Notre.—Institute of Life Insurance data. For loans acquired, the
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)

monthly figures may not add to annual totals and for loans outstanding,
the end-of-Dec. figures 'may differ from end-of-year figures, because (1)
monthly figures represent book value of ledger assets whereas year-end
figures represent annual statement asset values, and {2) data for year-end
adjustments are more complete,

FEDERAL. HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)
Period New

erio home | Home FHA- | VA- | Con-

Total i} con- | pur- | Total 2 in- guar- ven-

struc- [ chase sured | anteed | tional

tion

1945.......] 1,913 181 1,358 5,376].......].... RS P
4,678 6,132| 60,070 3,524| 7,222| 49,324
5,081} 7,207| 68,834 4,167 7,152{ 57,515
5,979| 8,524] 78,770| 4,476| 7,010{ 67,284
7,0391 9,920| 90,944 4,696 6,960{ 79,288
6,515] 10,3971 101,333] 4,894] 6,683] 89,756
5,922 10,697| 110,202} 5,141| 6,391| 98,670
614 1,099( 105,849 4,999 6,557 94,293
520/ 1,063| 106,668 5,020{ 6,544| 95,104
511} 1,099 107,513 5,047] 6,504| 95,962
490| 1,015]| 108,255] 5,079 6,477 96,699
487 910| 108,922] 5,103} 6,459| 97,360
431 834| 109,507 5,108] 6,432 97,967
Dec..} 1,996 491 865| 110,202| 5,141| 6,391( 98,670
1966—Jan..J 1,549 322 640| 110,700] 5,160 6,364| 99,176
Feb..| 1,554] 307 645! 111 ,246] 5,177, 6,361| 99,708
Mar..] 1,998 454 814 112,001] 5,195] 6,331/100,475
Apr..] 1,888 430 798| 112,736] 5,212 6,311(101,213
ay.] 1,696] 390 773| 113,249 5,236 6,293{101,720
Juner] 1,619 338 819| 113,628] 5,248] 6,275}102,105

1 Includes loans for repairs, additions and alterations, refinancing, etc.,
not shown separately,

2 Beginning with 1958 i shares pledged against mortgage loans,
and beginning with 1966 includes real estate sold on contract not acquired
by foreclosure,

1ud

Note.—Federal Home Loan Bank Board data,

Advances outstanding
(end of period)

Period Ad- Repay- Members
vances | ments Sh L deposits

ort- | Long-

Total | term 1 | term 2
278 213 195 176 19 46
1,943 | 2,097 | 1,981 | 1,089 892 938
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,111 | 3,294 | 3,479 | 2,005 | 1,474 1,213
5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
5,565 | 5,025 ,325 | 2,846 | 2,479 1,199
5,007 | 4,335 | 5,997 ) 3,074 | 2,923 1,043
602 243 | 5,586 | 2,867 | 2,719 1,172
613 406 | 5,793 | 3,176 | 2,617 912
355 378 | 5,770 | 2,951 | 2,819 902
310 278 | 5,802 | 2,908 | 2,894 942
337 312 | 5,826 | 2,924 | 2,902 957
236 338 | 5,724 | 2,877 | 2,847 934
400 128 | 5,997 | 3,074 | 2,923 1,043
386 485 | 5,898 | 3,071 | 2,826 843
171 330 | 5,739 1 2,837 | 2,901 795
214 266 | 5,687 | 2,598 | 3,089 823
967 138 | 6,516 | 3,343 | 3,173 811
339 152 | 6,704 | 3,691 | 3,012 840
171 92 | 6,783 | 3,865 | 2,918 972

1 Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than
| year but not more than 10 years.

Note,.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Period Mortgages Prop- Mortgages
Total proj: | E
ota Ex- ects 1 im- | Total N Ex-
hNew isting ot a homes | isting
OMeS | homes hents S | homes
665 257 217 20 171 192 L. ]eienens
6,293 1 2,197 | 2,403 71t 982 | 1,985 | 1,554 428
6,546 | 1,783 | 2,982 926 855 11,829 ] (,170 656
7,184 1 1,849 | 3,421 | 1,079 834 | 2,652 ] 1,357 | 1,292
7,216 | 1,664 | 3,905 843 804 | 3,045 1,272 } 1,770
8,130 | 1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821
8,689 | 1,705 | 5,760 591 634 | 2,652 876 [ 1,774
1965—June.......... 716 127 484 40 66 217 65 152
July. .. 776 140 506 71 58 217 65 152
875 163 594 51 67 245 78 167
860 159 597 42 62 254 78 177
811 161 554 45 52 245 81 163
824 156 550 61 57 243 79 163
780 165 533 38 43 228 77 {51
800 180 547 42 30 236 80 156
639 134 378 96 32 190 69 121
753 160 447 68 78 163 59 104
636 139 376 66 54 132 51 81
608 137 36! 56 55 167 62 104
685 152 405 69 60 205 71 134

1 Monthly figures do not reflect mortgage amendments included in annual totals.

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such

loans in amounts of more than ${,000 need be secured.

NoTe.—Federal Housing Admin, and Veterans Admin, data.
represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
closed, Figures do not take into account principal repayments on previously insured or
For VA-guaranteed loans, amounts by type are derived from data on

guaranteed loans,
number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY

(In millions of dollars)

FHA-insured loans

REAL ESTATE CREDIT 1221

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten
Con-
End of
: Total ven-

period FHA-| VA- |tional

Total | in- | guar-

sured |anteed!

4.3 4.1 .2 14.3
47.2 ) 16.5 30.7 60.4
50,1 119.7 ] 30.4 | 67.6
53.8 | 23.8 30.0 71.0
56.4 ] 26.7 29.7 84.8
59.1129.5 29.6 | 93.9
62,2 | 32.3 1 29.9 | 104.3
65.9 § 35.0 | 30.9 | 116.3
69.2 ] 38.3 ] 30.9 | 128.3
73.1 | 42.0 3,1 | 139.8
64.6 | 34.3 30.4 { 113.6
65.9 | 35.0 | 30.9 | 116.3
66.6 | 35.7 | 31.0 | 118.8
61.3]36.3 | 30.9] 122.5
68.4 1 37.4 31.1 | 125.4
69,2 f 38.3 30.9 | 128.3
70.1 | 39.0 31,0 | 130.5
70.7 } 39.7 31.0 | 134.1
72.0 1 40,9 | 31.1 | 136.9
73.1 | 42,0 31.1 | 139.8
1966—I»,....§ 216.1 | 74.1 { 43.0 3.1 142.0
1Includes outstanding amount of VA vendee

accounts held by private investors under repurchase
agreement.

Nore.—For total debt outstanding, figures are
FHLBB and F.R. estimates, For conventional,
figures are derived,

Based on data from Federal Home Loan Bank
Board, Federal Housing Admin., and Veterans Admin,

MORTGAGE DEBT OUTSTANDING

ON INCOME PROPERTIES
(In billions of dollars)

. Mortgage
Mortgage holdings transactions | Com- Nonfarm
(during mit-
End of period) ments End of period Total Farm
period FHA- | VA- g."‘ Total | FHA- |Conven-
Total | in- guar- | p bu;:;d insured | tional
sured | anteed chases Sales
1945....c0vvveveneen f 170 12,2 veeee] 12,2 4.8
6,159 1 3,356 | 2,803 | 1,248 | 357 | 576 g57.......... veeeend] 489 | 385 4.4 | 4.1 | 104
6003 | 1,00 2,003 | s | sl LI dolg | a9 | S | s |
2:2?(2) 2:&;; %:g?g :l,% 1960.......... veien 65.5 52.7 5.9 46.8 12.8
471 | 31404 | 11327 g B [ &3 | 52 | &7 | 82
4,009 | 2,002 | 1311 360 Dot | 75 | ar | 16s
z:g-__;% gzggg {:ggg 21% .1 107.9 8.0 99.9 21,2
dias6 | 311 | 1290 5 Ly [ ass | 74 | et | a3
4,559 | 3,255 1 1,304 674 2 | 8.6 7.5 | 711.2 | 16.6
4,731 | 3,404 | 1,327 793 .0 | 82.2 7.5 4.7 16.8
4,948 | 3,588 | 1,360 923
5215 | 31811 | 1408 a2 s el RS |
g.gig 2*‘2’23 }ﬁé gg‘l’ 109.7 | 91.2 7.8 | 83.5 | 18.5
5:922 4:430 1:492 650 .0 95.1 7.9 87.2 18.9
6,082 ) 4,581 | 1,501 625 3 | 977 7.9 | 89.9 19.5
2 101.0 8.0 93.0 20.2
Note.—Federal National Mortgage Assn. data including mortgages } }8‘;; gg ggg %?Z
subject to participation pool of Government Mortgage Liquidation
Trust, but_excluding conventional mortgage loans acquired by FNMA 132.5 | 110.7 8.0 | 102.7 21.8
from the RFC Mortgage Co., the Defense Homes Corp., the Public

Housing Admin,, and Community Facilities Admin,

Nore.—Based on data from same sources as shown for “Mortgage
Debt Outstanding” table (second preceding page), and for table immedi-

ately above.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair .
P Total n‘?:éﬁ; consumer | and mod- | Personal Total §m£;;t Charge Service
- goods | ernization | loans p l}c,)ans accounts credit
pap paper {oans t
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 397
2,462 455 816 182 1,009 3,203 746 1,612 845
42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 S 5,871 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
63,850 27,280 15,648 3,576 17,346 17,867 7,546 5,528 4,793
64,704 27,779 15,818 3,604 17,503 17,835 7,539 5,534 4,762
65,508 28,111 15,996 3,648 17,753 17,811 7,578 5,498 4,738
65,979 28,175 16,229 3,664 17,911 17,822 7,600 5,496 4,726
66,511 28,393 16,492 3,676 17,950 17,954 7,624 5,645 4,685
67,168 28,612 16,797 3,689 18,070 18,123 7,648 5,740 4,735
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
68,314 28,789 17,566 3,634 18,325 18,713 7,666 6,107 4,940
68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050
68,827 29,248 17,450 3,597 18,532 18,232 7,795 5,393 5,044
69,543 29,597 17,597 3,602 18,747 18,641 7,836 5,670 5,135
70,209 29,908 17,732 3,642 18,927 18,883 7,925 5,860 5,098
71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067
1 Holdmgs of financial institutions; holdmgs of retail outlets are in- hold, family, and other personal expenditures except real estate mortgage
cluded in “other consumer goods paper.’ loans, For back figures and descnptlon of the data, see **Consumer

. Credit,” Section 16 (New) of Supplement to Banking and Monetary
Note.—Consumer credit estimates cover loans to individuals for house- Sratm:cs, 1965, and May 1966 BULLETIN,

INSTALMENT CREDIT

(In millions of doflars)

Financial institutions Retail outlets
End of period Total Com- | Sales | ~.qi | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unions | sumer | Other! | Total ment ture ance mobile | Other
banks cos. finance ! stores 2| stores | stores | dealers?

354 439 183 123 339

3,065 1,079 | 1,197
320 496 206 188 395

4,480 | 1,726 | 1,797

1,776 745 300 131 240 17 28 270
37,218 | 16,672 | 11,472 2,414 | 1,107 333 359 | 1,402
37,935 1 17,008 | 11,273 2,421 1,058 293 342 | 1,481
41,782 | 19,005 | 12,194 3,013 | 1,073 294 3451 1,527
47,408 | 22,023 | 13,523 3,427 | 1,086 287 328 | 1,625
53,141 | 25,094 | 14,762 3,922 1,152 286 370 | 1,677
60, J273 | 29,173 | 16,138 4,488 | 1,235 302 447 | 1,820
56,726 | 27,214 | 15,372 3,785 | 1,084 281 417 1 1,557
57,537 | 27,705 | 15,565 3,811 1,090 284 425 | 1,557
58,296 | 28,107 | 15,721 3,847 | 1,103 287 431 1,544
58,703 | 28,343 | 15,802 ,910 | 1,117 289 433 1,527
59,105 | 28,618 | 15,876 3,978 1,138 293 438 1,558
59,567 | 28,855 | 15,963 , 101 1,167 297 443 | 1,593
60,273 | 29,173 | 16,138 4,488 | 1,235 302 447 | 1,820
60,202 | 29,201 | 16,106 4,419 | 1,208 300 48 | 1,737
60,331 | 29,312 | 16,072 n.a, na na. 451 na.
60,863 | 29,684 ) 16,106 n.a n.a, n.a. 459 n.a,
61,539 { 30,127 | 16,191 n.a, n.a, na. 466 n.a.
62,178 | 30,507 | 16,263 n.a na, n.a, 472 na
63, 1097 31,013 | 16,454 n.a n.a n.a. 480 n.a

! Consumer finance cos. included with “other™ financial institutions 3 Automobile paper only; other instalment credit held by automobile
until 1950, dealers is included with “‘other” retail outlets.

2 Includes mail-order houses. See also NOTE to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Repair Other | Repair
paper chl:,e_r an?l Per- End of period Total Ault)?l_ con- agd Pcr-l
. mod- nd of perio ota mobile | sumer | modern-| sona
End of period Total 9‘;’;‘;' erniza- ?On:l paper | goods | ization | loans
Pur- Direct ga e: tion oans paper loans
chased pap loans
878 1L 148 56
1939........00000 ] 1,079 237 178 166 135 363 1,363 167 201 66
1941....... 447 338 309 161 471 164 24 58 54
1945..... 66 143 114 110 312
7,528 | 2,739 139 1 1,066
1960..... 5,316 | 2,820 | 2,759 | 2,200 | 3,577 6,811 3,100 161 1,201
1961....... 5.391 | 2,860 | 2,761 | 2198 | 3,798 7,449 | 3,123 170 | 1,452
1962.... 6,184 | 3,451 1 2,824 | 2,261 | 4,285 8,228 | 3,383 158 | 1,754
1963, .. 7,381 | 4,102 | 3,213 | 2,377 | 4,950 8,701 3,889 142 2,030
1964..., 8,691 | 4,734 | 3,670 | 2,457 | 5,542 9,241 4,429 123 | 2,345
1965...... 10,310 | 5,721 | 4,266 | 2,543 { 6,333
1965—June. .. 9,055 | 4,023 133 | 2,161
1965—June........| 27,214 | 9,534 | 5,340 | 3,842 | 2,472 | 6,026 July..... 9,174 4,067 133 2,191
July........} 27,705 ] 9,761 | 5,449 | 3,917 | 2,497 | 6,081 AUZuivinnenas 9,235 | 4,125 131 2,230
Aug........J 28,107 | 9,909 | 5,521 | 3,984 | 2,524 | 6,169 Septiviiiaieinan 15,802 | 9,196 | 4,204 29 | 2,273
Sept........} 28,343 | 9,985 | 5,516 | 4,062 | 2,539 | 6,241 Oct,evvuvennas..] 15,876 9,201 4,269 128 2,278
Oct.........] 28,618 |10,119 | 5,570 | 4,125 | 2,550 | 6,254 Nov...,........J 15,963 | 9,210 | 4,332 126 | 2,295
Nov........] 28,855 {10,220 | 5,645 | 4,172 | 2,553 | 6,265 Dec.....oovvna J 16,138 | 9,241 4,429 123 | 2,345
Dec.........] 29,173 10,310 | 5,721 | 4,266 | 2,543 | 6,333
1966—Jan....o.ooivunn 16,106 | 9,187 | 4,460 1191 2,340
1966—Jan,........ 29,201 10,314 | 5,740 | 4,293 | 2,511 | 6,343 Feb.ooveriervns 16,072 { 9.187 | 4,423 117 | 2,345
Feb.........] 29,312 |10,361 | 5,785 | 4,311 | 2,484 | 6,371 Mar,........... 16,106 9,214 4,422 116 2,354
Mar........} 29,684 110,533 | 5,885 { 4,351 | 2,476 | 6,439 Aprico.vina, 16,191 9,261 4,448 14| 2,368
Apro..oooaee 4,423 | 2,481 | 6,557 May........... 16,263 9,289 4,479 113 2,382
ay. . 5 4,491 | 2,502 | 6,625 June....... ... 16,454 | 9,395 4,538 111 2,410
June........} 31,013 |11,075 | 6,124 | 4,581 | 2,529 | 6,704
See NorTe to first table on previous page,
See NOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer | modern-| sonal loans
paper | goods 1fation loans
paper oans : Service
End of periodf Total Com. | Other | po credit
mer- | finan- part- Other | & oqi
125 gg {2 ggg cial cial 1} jent "t;“l cards?
insti- outlets
54 20 4| 683 banks | ions [Stores!
1,665 771 800 5,837
1,819 743 832 | 6,257 1939,.......] 2,719 625 162 [ 236 | 1,178 {...... 518
2,111 751 815 6,906 1941 .,......] 3,087 693 152 275 | 1,370 {...... 597
,394 835 870 | 7,760 1945,.......1} 3,203 674 72| 290} 1,322 |...... 845
2,699 997 933 { 8,656
3,124 1,153 1,009 { 9,676 1960...... 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
1961.... 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
2,934 | 1,076 971 | 9,159 1962........] 15,130 | 4,690 766 | 927 | 4,252 | 505 | 3,990
2,970 1,092 974 9,231 1963........ 16,303 | 5,205 912 895 | 4,456 520 | 4,315
3,015 1,106 993 9,354 1964.,...... 17,894 | 5,950 ,004 909 | 4,756 635 | 4,640
3,045 1,120 996 | 9,397 1965.... 19,319 | 6,587 | 1,095 | 968 | 5,055 | 7231 4,891
3,065 1,130 998 9,418
3,094 i,135 1,010 9,510 1965—June..| 17,867 | 6,477 | 1,069 627 | 4,218 683 | 4,793
3,124 | 1,153 | 1,009 | 9,676 July...] 17,835 | 6,476 | 1,063 | 591 | 4,217 | 726 | 4,762
Aug 17,811 1 6,497 | 1,078 | 595 | 4,149 | 754 | 4,738
3,100 1,149 1,004 9,642 Sept. 17,822 | 6,520 | 1,080 647 | 4,078 771 | 4,726
3,100 | 1,155 | 1.002 | 9.680 Oct...| 17,954 | 6,546 | 1,078 | 682 | 4,221 | 742 | 4,685
3,187 1,172 1,005 [ 9,739 Nov...] 18,1231 6,555 | 1,093 | 725 | 4,291 724 | 4,735
3,204 1,188 1,007 9,822 Dec... 19, ,319 | 6,587 | 1,095 968 | 5,055 723 | 4,891
3,258 1,203 1,027 9,920
3,328 1,223 1,037 | 10, 1042 1966—Jan...| 18,713 | 6,574 | 1,092 855 | 4,509 743 | 4,940
Feb...] 18,286 | 6,630 | 1,101 n.a. n.a. 746 | 5,050
Mar...| 18,232 | 6,676 | 1,119 | n.a. n.a. 755 | 5,044
Note.—Institutions represented are consumer finance companies, credit Apr...| 18,64t | 6,717 | 1,119 n.a. n.a, 765 | 5,135
unions, industrial loan companies, mutual savings banks, savings and May..| 18,883 | 6,784 | 1,141 n.a. n.a 788 | 5,098
{oan nssns and other lending institutions holding consumer instatment June, .| 18,876 | 6,767 | 1,134 n.a. n.a. 824 | 5,067
oans.

See also NOTE to first table on previous page.
! Includes mail-order houses.
2 Service station and misc, credit-card accounts and home-heating
oil accounts,
See also NOTE to first table on previous page.
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CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In mitlions of dollars)

AUGUST 1966

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.Al N.S.A. S.A.L N.S.A, S.A.1 N.S.A, S.AL N.S.A. S.At N.S.A.
Extensions
.......... 17,654 |..........| 14,470 2,213 |......0....] 15,223
.......... 16,007 f..........| 14,578 2,068 [..........] 5,744
.......... ,79 cveveeraedt 15,685 2,051 |..........{ 17,594
.......... 22,292 |....eeeaal| 17,102 2,198 |..........] 19,703
.......... 24,435 f...oo0..| 19,473 2,204 {.........0] 21,393
SN 7,914 ... ,45 2,238 {...iiienn 23,902
2,285 2,646 1,719 1,804 227 1,993 2,162
2,355 2,524 1,818 1,777 201 2,030 2,035
2,372 2,401 1,816 1,789 226 2,003 2,077
2,385 2,088 1,859 1,849 189 2,014 1,959
2,338 2,318 1,907 1,899 183 2,001 1,847
2,480 2,410 1,873 2,004 189 1,992 2,008
2,443 2,328 1,862 2,657 163 1,999 2,371
2,340 2,001 1,983 1,684 176 130 2,045 1,771
,340 2,084 1,957 1,527 171 130 2,024 1,776
2,479 2,676 1,959 1,890 183 174 2,052 2,125
2,302 2,486 1,958 1,874 180 178 2,065 2,120
2,298 2,526 1,933 1,898 186 215 2,055 2,055
2,419 2,746 1,944 2,013 189 215 2,123 2,262
Repayments
.......... 16,384 |.......... 13,574 |.......... 1,883 |..........| 14,130
.......... 16,472 |..........| 18,246 |..........| 2,015 |..........| 14,967
.......... 17,478 ... . ... 14,939 .. ..., 1,996 |..........| 16,206
.......... 19,400 |[..........] 15,850 |[.......... 2,038 |..........| 17,883
.......... 21,676 |..........] 17,737 |... ...l 2,078 |..........] 19,630
.......... ,267 ool ,35 2,096 |..........| 21,777
2,007 2,082 1,590 1,614 179 185 1,825 1,915
2,007 2,025 1,608 1,607 17t 173 1,873 1,877
2,068 2,068 1,662 1,611 180 182 1,819 1,827
2,056 2,024 1,638 1,617 171 173 1,883 1,802
2,080 2,099 1,670 1,636 171 171 1,884 1,808
2,148 2,193 1,683 1,700 176 177 1,824 1,885
2,107 2,097 1,720 1,760 175 176 1,853 2,087
1966—Jan.. .o oeneens 5,947 5,837 2,115 2,055 1,778 1,811 176 171 1,878 1,800
Feb............... .. 5,954 5,552 2,138 1,979 1,781 1,707 174 161 1,864 1,705
Mar....ccoiiviininan 6,024 6,317 2,216 2,322 1,708 1,826 176 180 1,924 1,989
Apr... . ooiiiiiiiian, 5,974 5,942 2,145 2,137 1,729 1,727 175 173 1,925 1,905
May....... crees 5,979 6,028 2,159 2,215 1,784 1,763 172 175 1,864 1,875
June...ooiiiiiina, 6,126 6,251 2,211 2,252 1,767 1,786 176 180 1,972 2,033
Net change in credit outstanding 2
3,588 {.......... 1,270 |....un. 896 |.......... 330 1,093
696 |.......... —465 ... 332 el 53 777
4,506 |.......... 2,318 ool 746 ... 55 1,388
6,124 |.......... 2,892 ... 1,252 ..ol 160 1,820
6,384 |.......... 2,759l 1,736 |.......... 126 1,763
013 |oooiiai.l, 3,647 |..ia.aian. 2,099 |.......... 142 2,125
1,043 278 564 129 190 20 42 247
855 348 499 210 170 9 28 158
805 304 333 154 178 14 44 250
469 329 64 221 232 5 16 157
533 258 219 237 263 8 12 39
653 332 217 190 304 9 12 120
1,395 336 231 142 897 10 —13 284
—251 225 —54 205 —127 0 —41 167 —29
—35 205 105 176 —180 ~3 -31 160 71
548 263 354 251 64 7 —6 128 136
716 157 349 229 147 5 5 140 215
666 139 311 149 135 14 40 191 180
985 208 494 177 227 13 kH] 151 229

t Includes adjustments for differences in trading days.
2 Net changes in credit outstanding equal extensions less repayments.

Nore.—Estimates are based on accounting records and often include

financing charges.

Renewals and refinancing of loans, purchases and

sales of instalment paper, and certain other transactions may increase

the amount of extensions and repayments without affecting the amount
outstanding.

For back figures and description of the data, see *“Consumer Credit,”

Section 16 (New) of Supplement to Banking and Monetary Statistics, [965,
and May 1966 BULLETIN,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

. Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period
S.A.1 N.S.A. S.A.1 N.S.A. S.A.L N.S.A. S.A.L N.S.A. S.AL N.S.A,
Extensions

otz fonil 220971 ...l 13,160 |.iiiiinis
1965. .- ... | oemass |l 25,663 |iveinvin.- 13,699 |..........

1966—Jan.
Feb.

Mar,
Apr,
May.
June. .
Net change in credit outstanding 2
1960, 0o ivinreraornoeensiaeniis 3,588 |.......... 1,446 |.......... 1,152 ..ol 1,051 f....... -6l
1961. 96 {......... 335 |...eeenn =199 |..........0 578 {........ . —20
1962. 4,506 |.......... 1,997 |...oviiii 921 f....iiuins 932 |..i..iiiel 656
1963 . 6,124 ...l 3,018 |.......... 1,320 |..... vl 218 |l 501
1964. 6,384 [.......... 3,065 [.......... 1,239 (..., 1,426 e . 654
1965, e vvvervenenaernoocnafoararennns 8,013 [.......... 4,075 |.....0een 1,376 |, 1,677 [.......... 885
1965—June. . 1,043 315 544 100 214 127 206 53 79
July 399 492 101 193 117 127 107 43
Aug. 656 805 388 403 96 156 130 201 42 45
Sept. 686 469 384 234 131 8L 104 90 67 64
Oct, 620 533 328 276 84 74 86 53 122 130
Nov. 699 653 395 233 73 87 135 138 96 195
Dec 634 1,399 358 320 88 175 113 213 75 691
1966—Jan.. 397 —251 227 28 68 —-32 147 —67 155 —180
Feb, 538 —35 225 111 93 —-34 139 52 8 ~164
Mar. 649 548 320 372 98 34 110 126 121 6
Apr, 531 716 246 443 97 85 117 148 It
ay.. 493 666 277 380 64 72 133 187 19 27
June........... 549 985 271 506 88 191 142 222 48 66
1 Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments except i certain months when data for extensions and repayments  extended, repaid, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table.

of paper. In those months the differences between extensions and re-
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MARKET GROUPING
(1957-59==100)

1957-59 1965 1966
pro- | Trees
Grouping por- age
tion June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar, | Apr.” | Mayr | June
Totalindex,..oovvevivireriaranns 100.00] 143.3| 142.7| 144.2| 144.5| 143.5| 145,1] 146.4| 148.7| 150.2| 151.9| 153.4| 153.8| 155.2| 156.2
Final products, total. ............ .. 47.35] 142.4| 140.7) 141.7) 142.3] 143.3| 145.7) 147.4| 148.8] 149.5| 151.4| 152.4] 152.8] 153.4| 154.7
Consumer goods...cvveiieen.n 32,311 140.2( 138.7] 139.3] 139.5| 140.7| 141.7| 142.8| 144,1( 144.1] 145.5| 146.0| 146.2| 145,87 146.4
Equipment, including defense. ...| 15.04] 146.9) 144,9| 147,0| 148.4| 149.0| 154.3| 157.3| 158.8] 161.3| 164,1| 166.2| 166.9| 169.9 172.5
Materials. .....oovviieiieiniinn 52.65| 144.11 144.5| 146.4| 146.1] 143,7| 144,3] 145.6] 148.7] 150.4| 152.0| 154.3| 154.6] 156.6] 157.9
Consumer goods
Automotive products............... 3.21) 167.1| 168.1] 167.8} 169.8| 166.5| 168.6] 168.8| 169.4| 168.5| 167.6| 171,6| 168.8
AUOS. s vt v vnir i niiiiaay 1,82] 182.6| 187.1| 184.6] 184.3] 178,11 181.,1{ 182.5| 182,4| 180.3] 177.8] 183.8| 180.6
Auto parts and allied products..... 1.39 146.8| 143,0] 145.8| 150.7{ 151.2| 152.0| 150,.8( 152.4] 153.1| 154,3| 155.5| 153.3
Home goods and apparel ... ........ 10.00| 143.7| 141.5| 140.9| 140.1| 142.7| 145.1} 146.8) 150.6| 149.9| 150.9} 150.5| 133.1
Home goods.....oovevvvinnnnnn.. 4.59] 154.7) 151.3| 151.2| 149.8| 153.0{ 156.9| 159.0] 164.8; 165.7| 166.2| 164.1( 168.2
Appliances, TV, and radios. ..... 1.81] 152.4] 148,8] 146.5| 145.2| 149.1] 154.0| 155.2) 161.3| 165.0] 162,7| 155.7] 167.5
Appliances,.....oooveriireaas 1.33) 153.31 1521 148.4| 146.4{ 151.0{ 156.6/ 156.5{ 162.0] 163.2| 163.1| 150.6] 167.9
TV and home radios........ .. .47} 149.8| 139.2| 141,3f 141.9( 143.6{ 146.6( 151.5]| 159.3] 170.0| 161.7] 170.0| 166.1
Furniture and rugs.............. 1.26] 154.2| 153.5| 154.0| 152,3) 152.0{ 154.9| 157.4] 161.0| 163,3| 164.0| 165.5| 166.3
Miscellaneous home goods....... 1.52] 158.0| 152.6f 154.4] 153,3} 158.4| 161.,9| 164.8] 172.2| 168.6| 171.2| 173.1} 170.6
Apparel, knit goods, and shoes. . ... 5.41) 134.3| 133.2] 132,2| 131.9( 134,0| 135,1| 136.5] 138.5] 136.4| 138.0| 138.9( 140.3
Consumer staples. . voooovvveanai 19,10} 133.9) 132.7| 134.1| 134.1| 135.3| 135,4| 136.4| 136,5} 136.9| 138.9] 139.4| 138.7
Processed foods. . ., 8.431 122.2]| 120,7; 122,4] 121.6| 121.6] 122.2] 123.1{ 123.1} 123,7| 124,6| 125.2| 125.1
Beverages and tobacco 2.431 125.7| 126.2} 123.9| 123.6] 127.5| 126.0| 128.2| 128.5| 128.6] 132.3| 134.4| 128.9
Drugs, soap, and toiletries......... 2,97) 157.0( 152.9] 157.0| 160.1( 161.3| 159.2{ 161,2] 162.7| 164.0] 166.0| 165.9| 167.3
Newspapers, magazines, and books, 1,470 127.1| 125.6| 128.0] 128.,0} 126,1] 126.3| 127.6] 129.6| 132,0{ 134.0| 136.5| 135.7
Consumer fuel and lighting. ....... 3.67| 149.8| 150.6| 151,2| 150.6| 154,2| 156.0| 155.2| 153,9| 151.9{ 155.8| 154.6| 154.1
Fuel oil and gasoline. . 1.20] 122.4| 122,.8| 123,1[ 123.1| 122,.6] 124.8| 126.6| 126.4| 125.1| 124,0| 125.2{ 128.4
Residential utilities. 2.46] 163.2] 164.1] 164.9| 164.0] 169.7| 171.1| 169.2] 167.4| 165.0] 171.2| 168.9| 166.7
Electricity, . ... 1.72) 171.6| 172,2| 172,6} 171.3| 181.0} 182.9| 180.1| 177.5| 174.3{ 182.8{ 179.0] 175.4
Gasivereninins P T4 144.0) .o e RPN NN PR PO PSS PR s
Equipment
Business equipment............. | 11.63| 156.61 154.6| 156.4| 157.8] 159.0| 164.3| 167.2| 168.9| 170.5| 173, | 175.4| 175.9| 178.4| 181.2
Industrial equipment.............. 6.85] 1531 151.9]| 155.1| 153.8] 155.3| 159.4| 162.0| 162.4] 162.6| 166.1| 167.4| 167.3| 168.5] 173.0
Commercial equipment............ 2.42] 164.4| 164,1[ 165,2{ 165.2( 166.4| 169.7| 172.7) 174.5| 177.5| 178.6| 184.2| 186.4[ 190.1] 191.0
Freight and passenger equipment, ., 1.76] 162.4| 157.8| 155.0| 163.6| 164.2] 178.7| 180.4| 188,0]| 194,9} 198.9| 198.9] 201.3| 204,9| 205.4
Farm equipment.....ooovevneennn L61] 148.1]| 143,7| 145.3[ 157.1| 155.4] 155.7| 165.8{ 163.9| 161,2| 158.0| 163,0] 157.6| 166.1]......
Defense equipment. . ..o viivnan 77§ PP R PP FrT I N SN P O U P T I P
Materials
Durable goods materials. ........... 26,73 144.2| 146.1| 148.4| 147.3| 142, 8] 142.2| 143.0| 146.7| 150.1| 152,0| 155.6| 156.9| 156.6| 157.9
Consumer durable.... . 3.43] 166.8{ 169,9] 171.8] 167.9| 165.4| 167.0| 168.21 168.3| 170.0| 173,6] 169.1| 169.0| 164,4| 165.2
Equipment....,.. 7.84] 151.,9] 150,0} 153.3] 154.7) 154.2} 158.4) 160.0) 163.2] 165.8] 170,0} 171.9) 173.6] 177.1] 179.1
Construction, , ... 9,171 133.8| 131.3( 132,7) 134.6] 134,5| 135.3| 137.2( 138.8] 142.9] 143,6| 146.3| 144.9| 141,0| 141.5
Metal materials n.e.c.....ooovvenen 6.29] 137.6| 142,3| 146.3| 142,4{ 130.6( 126.2] 123.2| 130.5] 137.5] 140.7] 146.7| 145.1| 145,8| 148.1
Nondurable materials 25,92| 144.0| 143.4| 145.0| 144.8| 144.5| 146.4| 148.1| 150.7| 150.6| 152.0| 153.1| 152.3| 156.6| 158.0
Business supplies 9.11] 136.5] 134,8| 137,6{ 135.1 135.9{ 136.8| 140.3]| 143.4] 143.4| 144,5] 146.0| 146.0| 148,7| 150.5
COoMtaINers. ., o cvvvrnernrnenenss 3.03] 136.6] 132.0] 136.1] 132.1] 134.4] 136.6| 144.9| 146.9( 142.3| 144.6] 145.9( 143.9( 147.3[ 144.0
General business supplies........ 6,07} 136.5; 136.2| 138.3) 136.6] 136.7| 136.9] 138.0] 141.7| 144.0| 144,4| 146.1} 147.1| 149, 4] 153.7
Nondurable materials n.e.c......... 7.40} 173.9| 171,11 174,7| 176.6| 178.3} 179.5| 180.9] 183.8( 184.8| 187.1| 186.0] 187.4| 191.4] 192.6
Business fuel and power,.......... 9,41} 127,6] 129,9| 128.9) 129,2) 126.3] 129,7) 129.9{ 131,7) 130.6 . .7 .2
Mineral fuels..........ooovvenen 6,07] 115.2| 116.9( 117.0| 117.2] 112,1]| 117.9]| 117.8] 119.5| 117.4] 11 . 9 .3
Nonresidential utilities........ e 2.86] 159.2| 162.4| 158,.8| 160,1| 161.5| 160.9| 161.7| 163.8] 164.9 . .
Electricity. . v ooveiannnannenns 2,328 161,0] 163,41 160.8| 162,31 163.5] 162.7! 163.4] 166.0! 166.4 .
General industrial . ......... 1.03) 157.7] 159.8| 159.3] 161.3] 160.7] 158.4] 162.0| 163.0| 163.7 . 6
Commercial and other.,...... 1.21] 169.8] 172.4] 167.9] 169.2| 171,9| 172,3| 170.7| 174.7| 175.1 .
[ T PN AL ISE2 e e AP PR I
Supplementary groups of
consumer goods
Automotive and home goods..,.... 7.80} 159.9| 158,2( 158.1| 158.1| 158.5| 161.7| 163.0| 166,7| 166.9| 166.8| 167.6| 168.4| 166.1| 165.6
Apparel and staples...............J 24.51| 134,0| 132.8| 133,7| 133.6| 135.0( 135.4| 136.4| 137.0| 136.8| 138.7| 139.3] 139.1| 139.3|......

For notes see opposite page.
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1965
Grouping
July | Aug. | Sept. | Oct. | Nov, Jan. | Feb. June
Total index. . c.oovvvveriiinnnns 144.2| 144.5| 143,5| 145.1} 146.4 150.2| 151.9 156.2
Manufacturing, total. .............. 45,7 146,01 145,2| 146.7 148.2 152.4) 154.1 158.5
Durable..........coviviiivinns 150.0| 150.5] 148.2} 150.3| 151.3 157,67 159.7 165.2
Noundurable.............oovvnts 140.4| 140.4| 141.3] 142.1} 144.2 146.01 147.0 150.2
Mining. . ...cooiiivi it 116.0! 117.0| 112,6{ 115.8} 116.0 117.2} 117.7 122.6
Utilities. . . ..ovenviians PP r161.2]r161.6| 165.3|r165.8/7165.3 164,.9| 168.9 171.0
Durable manufactures
Primary and fabricated metals. . .. .. 148.4) 146,91 138.1} 135.6) 134.3 5] 142.2) 45.4) 150.1] 150.6] 153.9] 153.3
Primary metals. ........oo0uvnnen 148,7| 146.5| 131.2] 123.7| 119.4 .50 130.8| 133,6| 141.,4| 142.3] 146.8] 146.2
Iron and steel........ Cerasraens 152,1] 143.3] £25.0] 115.8| 110,5 2| 122.9| 128.7] 136.1] 137,0] 141.1| 141.6
Nonferrous metals and products. . 138.4! 149,0| 152.3| 155.0| 158.8 A} 159.1] 164.0] 168.4) 166,9| 166.4] 165.9
Fabricated metal products......... 148,0| 147.5| 147.0| 150.9| 153.6 .31 157.0] 160.7] 161.4| 161.4| 163.0| 162.4
Structural metal parts........... 145.5( 145.0| 144.7| 148.2| 152.6 ,0] 154,21 158.9| 158.9] 159,1| 158.4] 158.8
Machinery and related products. .. .. 3.4] 154.8| 155.8| 155.8| 160.0] 161.8 .9y 168.2\ 169.9| 170.7| 172.3| 173.8| 175.5
Machinery....... erereeaas 59.0| 160.6] 161.4} 162.3] 166.0| 167.5 M 174.3] 176,7) 176.0] 178.4| 180.7| 182.8
Nonelectrical machiner: 59.4| 161.7| 162.4| 162.4| 165.8] 166.9 2| 171.9] 174.4] 174.0{ 174,5( 177.8} 180.0
Electrical machinery..... 58.4| 159.2| 160.1| 162.1] 166.2{ 168.4 .8 177.6] 179.8} 178.8| 183,6] 184.5| 186.5
Transportation equipment. . . 49.5| 149,8] 151.5| 149.4| 155.0| 157.3 .7] 163.1] 163.2| 165.8| 166.0} 165.9| 167.0
Motor vehicles and parts........ 78.00 177.4| 177.5| 175.2| 177.1] 178.0 .2| 176.7] 175.5| 178.1] 176.8] 170.5]| 169.3
Aircraft and other equipment., . .. 23,3} 124.1| 127.3] 125.6| 134.4| 138.0 L4 150,1| 151,6] 154.3] 156.4{ 161.9| 164.7
Instruments and related products. .. 49.8) 152,1| 152.6] 155.7| 158,0| 159.0 .2) 166.0f 169.4| 171.9] 174.6| 176.4| 176.5
Ordnance and accessories,.........] L.28L....oifovve]onvnioneideniiiieniadoen oo ceeneunaoennn oen oo e
Clay, glass, and lumber. . ... .. e 126.3| 127.5| 127.3} 128.5| 129.5 134,3| 135.9 137. 134.6
Clay, glass, and stone products. .. .. 132.6] 133.5( 133.8| 134.4| 135.5 139.4| 141.4 142, 14L.6
Lumber and products, ......... 115.4] 117.2] 116.2] 118,3] 119.1 125.6| 126.5 130. 122.5
Furniture and miscellaneous. . ... .... 149.7| 151.5} 152.0| 155.1) 157.8 158.4| 161.1 163.1 166.0
Furniture and fixtures..... 155.8| 156.3| 156.8| 159,7| 162.6 165.4| 166.8 169.6 172.6
Miscellaneous manufactures........ 143.5( 146.6| 147.1| 150,4] 153.0 151.2( 155.3 156.4 159.3
Nondurable manufactures
Textiles, apparel, and leather. . .. ... 7.60 134.7| 134.1| 135.5| 137.3| 138.8 | 139,10 139.8| 139,5) 141.5
Textile mill products......... e 2.90 133.8| 134.8| 135.7( 137.7| 139.4 .31 140,15 140.7| 140.7| 141.,7
Apparel products. . oo vovi i 3.59 143.8| 141.9| 143,.8| 145.7] 147.2 5| 146,9| 148.3| 147.3| 149.7
Leather and products. . ........... 1,11 107.7| 107.0| 108,2} 109,3{ 110.1 L9 111,7) 110.1} 111,4] t14.7
Paper and printing . 8.17) 135.91 136.4) 135.4| 136.4| 139.2] 139.9| 141, 1] 142.5| 143.7} 143.3
Paper and products 3.43 142,11 141,1] 143,9] 143.6] 147.4{ 147.7} 148.4| 148,5] 150,2{ 150.2
Printing and publishi . 4.74 131,3] 133,04 129.3] 131.1] 133.2] 134.2] 135.7| 138.2] 139.0] 138.4
Newspapers...ooveeivrerneanens 1.53 126.2} 129.7| 120,1] 125.1| 127,2] 129,5] 130.2| 130.4| 130.7| 127.7
Chemicals, petroleum, and rubber....| 11.54 61.6| 164.1| 164.9] 166.9| 167.71 170.1] 171.7| 173.6| 174.11 175.8| 177.8
Chemicals and products........... 7.58 69.9| 172.8] 174.2| 176.6( 177.1] 178.5| 180.6| 181.9| 184,3| 186.2 188.1
Industrial chemicals,...........s 3.84 92 194,9] 195.7| 199.9] 200.9| 202,9| 206.3| 206.3} 209,.4{ 212.2| 2i4.9
Petroleum products.....c.ooiaennn 1.97 21.8| 124.5( 125.8| 125.1} 124.0| 126,1| 127.8] 130.5] 125.5] 125.6| 127.7
Rubber and plastics products....... 1.99 69 170,2| 1681} 171,2} 175,5) 181,6] 181.3) 184.6] 183,3| 185,7| 188.2
Foods, beverages, and tobacco..... .. 1.07 122,31 122,9| 122.3]| 123.1] 123.0| 124,5) 124.7| 125.5] 127.0| 127.6| 126.6
Foods and beverages,............. 0.25 122,31 123,11} 122.4] 123.2] 123.6] 125.0| 125.3]| 126.0] 127.0| 127.7| 127.5
Food manufactures. ............ 8.64 120.2] 122,6] 121,9] t21,8| 122,1| 123,5] 123.6] 124.6( 125,5] 125.7| 126,0
Beverages.....ovoviiiiiniiiines 1.61 128.5] 125,9} 125.0] 131.0} 131.8]| 133,0] 134,3| 133,2{ 135.1| 138.3} 1356
Tobacco products...c.ovveiiiveven .82 121,8{ 119.9] 120.7| 120.6] 114.5} 118,9] 117.1] 119.6| 126.7| 126.8] 115.8
Mining
Coal, oil, and gas. ................ 12,2| 113.3] 113.7| 114.4| 109.9| 114.5| 114.1) 115.2| 113.6| 114.3| 116.9| 111.8 119.9
[ e 11,8 117,10} t17.1] 115.2] 106.7{ 116.8| 115,7 8.5| 114.4| 111.2} 117.7| 85.3 120.7
Crude oil and natural gas......... 12,3| 112.5]| 113.0| 114.2} 110.6] 114.0| 113,8] 114.5| 113.4| 115.0| 116.7| 117.2 119.7
Oil and gas extraction. .......... 16,0 116.9( 117.0| 117.6] 113.4] 118.1| 118.3| 119,8| 118.1| 119.6| 121.2] 122,2 126.4
Crudeoil............. 11,8| 112,2] 1121} 113.4| 108.5( 114,0| 114.5 6.0 14,1 t15,1| 117.0] 117.2 121,9
Gas and gas liquids. ... . 42,8| 146.5] 147.9] 144.6] 144.8| 144,5) 142.6 3,91 143.3] 148.4| 148.1| 154.0{......|....,.
Oil and gas drilling....,......... 87.1| 82,9| 86.0| 91.2{ 91.3| 86.4| 83.5 8.8/ 81.9] 83,8/ 86.2 83.6 74.6
Metal, stone, and earth minerals 24.8] 124.9| 126.9| 129.6f 125.3| 121.7| 125.1 0.7| 134.6| 133.6| 136.0{ 134.8 135.7
Metal mining. ......o00u 22.6| 123.7] 126.4| 130.2} 122.4| 116.5| 114,2| 120.6] 133.4{ 130.8] 134.5| 140.0 139.0
Stone and earth minerals. .. 26.5( 125.8| 127,3 129.1] 127.4] 125,5} 133.2 8.2| 135.5] 135.6| 137.1} 130.9 133.3
Utilities
Electric.,..covvenvnn cieriaereans 165.8] 166.2| 170.9{ 171.3| 170.5 169.7| 174.7
A oo cranscrnsniasstoniannaanas 146.8( 147.2] 147.7) 148.5/ 148,99} 149.3{......) cvevi)eveeec)ieenidivnaeddes

NoTe.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production 1957-59 Base,
subtotals (N.S.A.) are published in the monthly Business Indexes release.

Figures for individual series and
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MARKET GROUPINGS
(1957-59=100)

1957-59] .1 965 1965 1966
Grouping g:f!’,: aver-
tion 88 | June | July | Aug. | Sept. | Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | Apr.7 | May*| June
Total index.....coovevrevnnvnnns 100.00) 143.3( 145,2( 139.3| 143.2{ 145.9( 149.9| 148.1] 146.6| 148,3] 152.0] 154.6] 154.6] 156.1] 159.3
Final products, total. . . ..... EPIRPN 47.351 142.4| 143,2| 138.3) 141.1| 145.7 151.4 148.7| 146.4| 148.5) 151.6| 153.2| 152.3| 152.9| 157.3
Consumergoods cesaee s oel) 32,31 140.2) 141,6] 135.2] 138.9] 143.8] 150.1] 145.2| 140.0| 142.2| 145.6| 146.4| 145.0! 144.8| 149.4
Equip t, including d vooaf 15,04 146.9) 146.8| 144.9| 145.9( 149.7| 154,2| 156.1] 160,3| 162.1| 164.6; 167.8| 167.91 170.3| 174.3
MaterialS. .oeoeevneen.. Chvieneeee 52.65] 144.1| 147,0| 140.3} 145,1| 146.2| 148,6{ 147.6} 146.8| 148.1| 152.4| 155.7| 156.7{ 159.0] 161.0
Consumer goods
Automotive products........«.. ... 3.21} 167.1| 180.3| 158.5]| 106.8| 129.4| 185.3| 184.7| 172.4| 178.11 177.7] 180.9; 178.6} 170.9| 174.2
ULOS. s v evesrevasnsnanesnacnonne 1.82} 182.6( 208.6| 171.7| 72.8] 114.0| 206.4| 211.7] 191.5{ 198.3| 195.6| 202.2{ 196.8| 184.3| 190.4
Auto parts “and ‘aflied products. RN 1.391 146.8{ 143.11 141,2) 151,7) 149.8] 157,5] 149.0) 147.3] 151.4] 154.1| 153,0| 154,8] 153.3] 152.8
Home goods and appavel........... 10.00| 143.7) 145.2} 129.9} 142.1| 148.9] 155.8| 149.8| 144.0| 144.9} 154.1| 155.0| 153,7{ 153.0| 156.0
Home goodsS..vivererieercaanesns 4.59] 154.7| 155.6| 138.9] t45.6] 161.7{ 167.6( 165.4| 166.0| 159.9| 165.8| 166.7| 168,7| 168.5| 171.0
Appliances, TV, and radios. ..... 1.81) I52.4| 158.1| 126.5( 129.2} 158.1| 166,0{ 162.0{ 160.9| 160.1| 168.2| 166.4} 174.2] 169.4] 171.7
A PLANCES. .. vv v viereiinnes 1,33] 153.3| 165.4| 130.2{ 123.9| 154.3| 157.3] 155.3| 157.6| 159.6| 170.7| 165.2| 179.9| 174.5| 177.2
and home radlos . .47] 149.8] 137,5| 115.9| 144.2; 168.7| 190.6{ 181.0[ 170.4{ 161.5{ 161,1] 170.0{ 158.3] 154.7| 156.3
Furmture and rugs. 1.26§ 154.2] 151.7| 145.8] 156.1| 158.5| 163.0] 163.2| 167.0] 159.7} 162.0| 163.5| 161.6| 162.7| 167.2
Miscellaneous home goods‘.. . 1.52] 158,0( 155,7| 148.2] 156,4{ 168.7| 173.2| 17L.4| 71.3] 159.8| 166.1| 169.6] 168,0] 172,2} 173.3
Apparel, knit goods, and shoes. .. .. 5.41) 134,34 136,5| 122.3] 139.2| 138.0; 145.9] 136.5] 125.3] 132.3| 144.2| 145.2] 141.0| 140.0]......
Consumer staples. .. .....oooveuins 19.10) 133.9| 133.1] 134.0] 142.6) 143.6] 141,2] 136.2) 132.5] 134.7| 135.7| 136.1| 134.8} 136.1| 141.7
Processed foods. ., vevvnviininnan 8.43| 122.2} 118.8; 122.4] 133.5| 137.7| 136.7} 128.6| 119.8| 116.9| 116.9| 116.8| 117.1| 117.7{ 123.9
Beverages and tobacco, . .......... 2.43] 125.7| 144.4] 127.6| 134,8| 131.2]| 129.4] 123.0| 108,9{ 112.7] 120.4| 130.7| 131.6{ 139.0{......
Drugs, soap, and toiletries......... 2.97] 157.0f 156.3| 153.9| 163.6] 162.9f 162,4| 161.7| 159,4] 165.6| 165.5! 166.7| 167.3| 171.8| 180.7
Newspapers, magazines, and books. 1.47} 127.1( 124.6] 126,1) 129,7) 129,.6( 128,1] 127.6] 130.1} 130,7) 133.1] 136.2| 134.6} 136.5| 137.9
Consumer fuel and hghtlng. PPN 3.67] 149.8| 142.8| 151.,9( 156.5| 155.1] 146.7| 144 .8} 156.2] 165.5] 165.2| 158,5| 150.3) 146.6]......
Fuel oil and gasoline............ 1.20] 122.4| 121.4] 125.1] 126.7| 122.6] 121,6 125,.8] 129.4| 130,3| 127,3| 123.9| 121,7] 124.4| 127.2
Residential utilities,............. | I T X B 1 R R e [T TR PEDOAY U PR PR P PO IR Y RO
Electricity,...... SPIPRR . [,72] 171.6| 156.7| 172.6{ 181.6] 182.8( 165.5{ 158.5] 180.2] 199,7} 200.7) 188.3! 171.9] 162.0}......
Gas.oovinnnen e e T4 1440 e e PN RN PR PO PR [ PRI [N DRI P PO
Equipment
Business equipment........ PN 11,63 156.6) 157.3} 153.9| 154.9| 159.8| 163.8| 164.9| 169.7| 170.9| 173.9| 177.7} 177.6| 179.4| 184.1
Industrial equipment........ 6.85} 153.1| 153.3] 153.5| 153,3] 156.7| 158.4| 159.7| 163.4] 162.9| 165.3| 167.6| 167.3| 168.7| 174.6
Commercial equipment. ........... 2.42) 164.4] 164.6] 162.9| 165.5| 168.9| 172.6] 174.8] 179.7] 177.7| 179.5| 182.5| 182.9| 187.8| 191.6
Freight and passenger equipment . ., 1.76] 162.4( 164.1| 148.8} 157.1| 164.2| 178.7| 176.8| 184,2| 194,9] 198.9] 207.9| 209.4| 211.0| 213.6
Farm equipment.......o.oeeereans . L61] 148,11 152,8{ 137.9] 125.4} 145.5| 146,1| 149.2] 159.8| 164.1| 176.3] 185.1] 179.9{ 175.1]......
Defense equipment. . .oovvvveveenss J.4n...... (RS PRSI D PRI PN S PPN DO R N [ I I I
Materials
Durable goods materials............ 26.73| 144.2( 149.5| 142,91 144.5| 146.6| 147.6| 145.4| 1459} 147.4] 151.7] 155.8] '158.5] 160.5] 162.6
Consumer durable........... .. 3.43| 166.8] 171.6( 158,1| 144.4| 165.4| 171.2| 173.2]| 176.7| 176.0| 176.2| 174.2] 174.1} 171.0] 166.9
Equipment.............. 7.84} 151.9| 151.5| 148.5| 150,1 152.7] 157.9} 160.2| 165.6] 167.3| 171.5| 173.8| 175.5| 178.3| 180.9
Construction. ...oovevvevenons 9.17] 133.8| 141.2] 139,3| 144,0{ 142.6| 142.7| 136.9] 131.9] 129.0| 132.1} 137.5| 143,5| 145.9| 152.1
Metal materials nec....oovevvunns 6.29] 137.6| 146.9( [33.1| 138.3| 134.5( 129.2{ 124.2{ 124.8{ 133.9( 142.0{ 150.2{ 150.9| 153.8] 152.8
Nondurable materials.............. 25,92| 144.0| 144.5) 137.5| 145.7] 145.8| 149.7| 149.9| 147.7| 148.7| 153.1] 155.6| 154.9| 157.5| 159.3
Business supplies. . ......coiiiann 9,11} 136.5| 137,.0] 128.4| 137,2] 139.8| 144.1| 143.5]| 137.5| 137.9| 143.5] 149.0| 149.9| 151.2| 152.9
Containers. ... ovevvsiions 3.03] t136.6| 138.6] 130,7| 145.3| 143.1| 144.8| 140.6( 127.8] 133.8( 141.7( 145.9( 148.2| 148.8( 151.2
General business supplies........ 6.07] 136.5| 136.2| 127,.2] 133.2| 138.1] 143.7} 144.9] 142.4| 140,0| 144,4| 150.5] 150.8] 152.4] 153.7
Nondurable materials n.e.c,..... 7.40] 173.9]| 173.7] 163,9| 174.8] 176.5) 180.4| 182.7] 180.1] 183,9| 190,.8| 190.7| 193.0| 194.3| 195.5
Business fuel and power........... 9.411 127,6| 128,8) 125,7( 131,2] 127.5| 130,9] 130.2| 132, 1} 131.5[ 132,7| 134. 4| 129.7| 134.7| 137.1
Mineral fuels,...... criaeane . 6.07] 115.2| 114,9( 109.3| 115,7| 110.9] 118.8] 119,3] 121,3]| 119.4{ 121,6| 123.2| 116.5| 122.7} 122.3
Nonresndemmlutlhtxes.......... 2.86] 159.2f............}... .0 TR FETTRY PO P S PR R P T PR
Blectricity. . vvvvvvrneniannen 2.32] 161,07 164.8] 168.9] 174,8] 171.9] 165.1) 160.4| 162.5} 163.7) 162.1| 164.8] 164.1] 167.8]......
General industrial, ......... 1.03] 157.7| 161.,2} 158.5| 164.5| 163.1] 161,9| 162.0| 161.4| 162.9| 159.6| 164.8| 166.0| 170.0}......
Commercial and other. . 1.21] 169.8| 174.1| 184,2| 190.3| 186.0| 174,0| 164.9| 169.5| 170.7| 170.4| 171.2} 168.9| 172.4|......
GBSeesrranannrersosesoninins 2] IR -1 31 PR FORTE I PR PO S S I S (NS PO DO P
Supplementary groups of
consumer goods
Automotive and home goods..,.... 7.80] 159,9| 165.8| 147.0| 129.6| 148.4| 174.9| 173.4] 168.7| 167.4| 170.7} 172.5| 172.8] 169.5| 172.3
Apparel and staples,..............] 24.51§ 134,0| 133,6] 131.4| 141,8| 142,3| 142,2| 136.2] 130.9] 134,1] 137.6] 138.1] 136.2| 136.9{......

For notes ses opposite page,
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INDUSTRY GROUPINGS
(1957-59=100)

1957-59 1965 1966
Grouping gg:_:
tion July | Aug. | Sept. | Oct. | Nov,|Dec. | Jan. | Feb. | Mar. | Apr.”| May" | June
Total index.,.......... RPN .{ 100.00 139.3] 143.2] 145.9] 149.9] 148.1| 146,6| 148,3| 152,0| 154.6] 154.6{ 156.1( 159.3
Manufacturing, total...o.ooovvvnees 86.45 140.3| 143.9| 147.5] 152.3| 150.5| 148.3| 149.9| 154.1 157.1| 157.8| 159.0| 162.1
Durable....... 48.07 144.9| 143,3] 148.3| 154,6| 154.5| 155.4| 156.3( 160.2| 163.9f 164.9| 166.2( 169.0
Nondurable 38.38 134.6| 144.7] 146.5| 149.4| 145.5| 139.3| 141.9| 146.5| 148,5| 148.9/ 149,9| 153.5
Mining. . 8.23 112.3] 118.2] 114.2] 118.4] 117.2| 117.4 115.6| 116.9| 118.7| 115.6{ 121.9( 122.8
UtilitieS . v v vvrrerroneonranacrans 5.32) 161.0......0 .00 RPN P P PP DU AP P PETTPR NN PR P
Durable manufactures
Primary and fabricated metals. . .. .. 12,32 4| 138.7) 143.1| 141.1| 139.0| 136.7) 137.0| 141.3| 147.4| 153.4} 154.2| 155.7] 156.3
Primary metals. 6.95 9| 133.1] 137.4| 131,11 126.2] 121.8] 122.7| 132,1| 141,2| 150,2| 150.4| 150.6| 149.1
Iron and steel,....... . 5.45 J3| 135.4) 134.7] 125.0] 117.5] 11L.6| 115,2| 125.4| 134.2| 142.9| 143.9| 143.9| 141.6
Nonferrous metals and products. . 1.50 .2| 124.6) 147.5| 153.4] 157.9| 158.8} 149 8| 156.4| 166.5| 176.8] 174.2| 175,2| 176.2
Fabricated metal products. 5.37 .3| 145.8} 150.4| 154.1] 155.4]| 156.1] 155,5| 153,2| 155.4| 157.5| 159.0| 162.2| 165.6
Structural metal parts. . 2.86 145.5| 148.6| 150.5] 152.6] 154.9 155.5| 151.1| 152.5| 152.7| 154.3| 157.6] 162.0
Machinery and related products. .. .. 27.98 149.4| 142.5| 152.0| 163.3| 165.6| 168.1| 169.5| 172.2| 174.4| 175.0| 176.0| 179.0
Machinery,.....ooooiieeine 14,80 155.0| 155.3| 163.3]| 167.8| 169.2| 173,7| 173.4] 177.8] 179.2| 180.8| 182.3| 186.3
Nonelectrical machinery 8.43 .2] 159,3]| 154.8] 160.3( 162,8( 165.1] 171,2| 171,9| 176.1} 178.9| 179.7| 182.2] 184.3
Electrical machinery. .. 6.37 .8| 149.2] 156,0| 167.3]| 174.3} 174.6] 177.1| 175.5]| 180.1} 179.6( 182.4| 182.5| 189.0
Transportation equipment 10.19 .9| 144.0| 123.8| 137.3| 160.9| 164.6| 164.6] 168.0| 168.0] 171.3| 170.6] 169.7| 171.3
Motor vehicles and parts. . 4.68 168.5( 120,2[ 149.5( 189.4| 191.8) 184.9 186.6( 184.1]| 187.2| 185.0| 178 6| 180.8
Aircraft and other equipmen 5.26 121,11 125.0( 125.1[ 135.1| 140.1} 146,3| 151.6| 153.4| 156.6] 157.2| 161.3| 162.4
Instruments and related product 1.71 150.6] 153.8] 157.4| 159.7( 161.9] 164.1| 164.8| 168.6[ 171.0] 170.2]| 174,6| 178.3
Ordnance and accessories. .. ... ) 31 U AU DRI DIDRSPIUNE PRFIPRTIRS RO I DU DUPI PR P ST P P
Clay, glass, and lumber. .. ... 4.72 133.0| 139.8| 138.0| 138,01 130.1| 123,6] 120.0| 125.1) 131.6} 136.5| 138.1| 144.0
Clay, glass, and stone product 2.99 141,9| 146.2| 143.2| 144.5 138.2| 131.7| 125.5]| 127.3) 136.6| 141.3| 144.7] 151.5
Lumber and products. ...... 1.73 117.7 128.9| 129.0( 126.6{ 116.1| 109.7| 110.5] 121.4| 122.8] 128.1| 126.7| 131.1
Furniture and miscellaneous 3.05 146.4) 156.3| 159.0| 163.4) 163.1| 162.4| 152.2| 156.4} 159.9| 159.2| 162.9{ 167.3
Furniture and fixtures...... 1.54 154.2| 161.5| 162,8| 165,8 165.5| 169.2| 162.1} 163.5]| 166.8| 165.0 168.6] 174,3
Miscellaneous manufactures........ 1.51 138.5| 151,0; 155.2| 160.9! 160.6| 155.5| 142.1] 149,1| 152,9| 153,3| 157.1] 160.1
Nondurable manufactures
Textiles, apparel, and leather 7.60 121.9| 138.4| 137.4| 144.8| 138.7| 128.8} 137.1| 146.5) 146.6| 144.2
Textile mill products. 2.90 121.5| 138.2| 136.4| 141.8| 140.1| 130.5| 139.4] 143.5{ 143.5| 145.9
Apparel products. . 3.59 130.1| 146.2| 146.7| 157.4| 147,2} 134.4] 143,2] 157.9] 158.4| 152.7
Leather and produci 1.11 96.4| 114,0| 109.8( 112,0| 107.9} 106.3| 111.1]| 117.7] 117.0f 112,4
Paper and printing. . . 8.17 127.3| 135.6| 137.8) 142.8) 142.1| 137.3| 137.5| 142.6]| 145.9| 146.5
Paper and products. ... 3.43 130,7| 144.2| 146.8) 152,9| 148,1| 137,4! 146,2| 152,2] 153.2| 154,7
Printing and publishing. 4.74 124.8| 129,3] 131.4| 135.4| 137.8| 137.3| 131.2] 135.7} 140.7| 140.5
NEWSPAPELS. . o .ovurrannrnns 1.53 109.8] 117.4] 120.9] 134.2/ 139.9] 132.7} 119.3) 126.1) 135.1] 136.8
Chemicals, petroleum, and rubber....| 11.54 159,1) 166.3f 168.9| 170.7| 169.2| 168.3| 172.5| 176.4] 178.4| 180.8
Chemicals and products .. 7.58 168.6| 176.0| 178.1| 178.3| 178.1] 177.8; 180.8] 187.0; 189.4| 192.5
Industrial chemicals 3.84 190.0| 196.7| 201.9} 201.9] 204.5| 207.3| 205.3| 215.7| 216.4| 219.2
Petroleum products........ 1.97 130,11 132,14 127.6| 125,2| 124,5| 124.7| 126.6} 123.0| 121.2| 122.6
Rubber and plastics products. 1.99 151.5| 163.1{ 175,11 186.9| 179.8] 175.0| 186.4] 188.8| 193.3| 194.0
Foods, beverages, and tobacco. 11.07 123.2| 133.3| 135.9{ 135.1| 127,8) 118.0| 116.6| 118.3| 120.4} 120.5
Foods and beverages. . 10.25 124.6| 133.5| 136.7| 136.0| 128.3| 119.8 116,5] 117.7| 120.0} 120.9
Food manufactures 8.64 122,01 132,9| 137.2( 136.8| 129,1] 120.5} 117.7] 117.7} 117.5) 117.4
Beverages 1.61 138.5| 136.9| 134.3| 131.8| 123,8) 115.8( 109,9| 117,4} 133,6/ 139.7
Tobacco products........ .82 106.1| 130.6| 125.3| 124.7| 121.3| 95.3| 118.3] 126.1| 124,9| 115.6
Mining
........ 6.80| 112.2 106.9| 113.3| 109.0| 115.6\ 115.7| 117.2 115,5| 117.4| 118.6| 112,5| 117.4| 117.0
1.16( 111.8 . 90,2| 121.2] 112.9{ 127,3| 120.4]| 116.4( 112,1] 112,5] 118,6] 85,9| 118.1]| 120.0
5.64] 112.3 .21 110,31 111.71 108.2{ 113,1| 114.7] 117.3]| 116.2| 118.4) 118,6/ 118.0{ 117,3| 116.4
Oil and gas extraction 4.91| 116.0 .51 113.8| 114.4| 110.4( 116,8} 119.0] 122.5] 121,1} 123,8] 124,3| 123,7] 123,7| 122.9
Crudeoil...,..... 4,25/ 111.8 ,1] 10991 111,11 106,3| 112.9] 114.5| 117,2] 115.8) 118.6 119,3] 119.1| 120.1} 119.5
Gas and gas liquids 66| 142.8 .4 139.0) 135.8} 136.7| 141,5] 147,9; 155.8| 155.1| 156,9| 156.1f 153.2|......]......
Oil and gas drilling. . .., W73 87.1 . 86,61 93.3] 93.2| 88.6| 85.6| 82.6| 83,1 81.8f 79.9] 79.3] 73.6] 73.0
Metal, stone, and earth minerals 1.43) 124.8, 138.1| 141.8| 138.7| 132.0| 124.4| 118.5( 115.8) 114.6( 119.3| 130.6| 143.5{ 150.1
Metal mining......... .61] 122.6 135,2| 140.6| 138.3{ 124,7| 110.8; 108.5| 117.4| 117.7[ 119.7| 130.2| 154 8| 157.1
Stone and earth minerals.......... .82 126.5 140.2| 142,7] 138.9] 137.4) 134,5| 125.8{ 114,6| 112,4] 119.0] 130,9| 135,1| 144.9
Utilities
éleclric“.... .. ‘1‘(2)3 170.5| 177.7] 176.6; 165,3| 159.6{ 170,0| 179.1| 178.6} 174.8| 167.4
[ PN .. . .

Note.—Published groupings include some series and subtotals not Industrial Production—1957-59 Base, Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release,
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SELECTED BUSINESS INDEXES
(1957-59=100)

. : Manu- :
Industrial production facturing 2 Prices 4
M k Con- | Hient®
ajor market groupings on- | ricul. .
Major industry struc- | tural Fge:.ght Total
Period groupings tion em- 1 03 q | retail Whole
Final products con- | ploy- Em- Pay- ina S' sales?3 Con- sale -
Total tracts | ment—| ploy- rol)l, & t | co
Mate- Total L | ment s sume - [:ll'-t
Con- | quip-| Tials Min- | Util- o
Total éggécsr ment Mfg. ing ities
1950, .cvevnennn 74.9] 72.8] 78.6{ 56.4| 76.9| 75.8 | 83.2 | 49.5 61 | 86.1 99.4 1 68.9 | 117.1 72| 83.8 | 86.8
1951, 0000iininns 81.3] 78.6{ 77.8| 78.4| 83.8 81.9 91.3 56.4 63 91.1 | 106.1 80.2 | 121.5 76 90.5 96.7
1952, ..0000vinen 84.3] 84.3]1 79.5] 94.1| 84.3] 85.2 90.5 61.2 67 93.0 | 106.1 84.5 | 115.0 9 92.5 94.0
1953, ,.00c0ennn 91.3] 89.9{ 85.0{ 100.5| 92.6; 92.7 92.9 66.8 70 95.6 | 111.6 93.6 | 116.6 83 93.2 92.7
19540000 0vnes 85.8] 85.71 84.3| 88.9] 85.9] 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9
1955, 0 cneennn 96.6] 93.9] 93.3] 95.0f 99.0] 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 93.3 93.2
1956, ... 0cvinenn 99.9] 98.1| 95.5| 103.7] 101.6| 100.2 | 104.8 | 87.9 92 [ 99.8 | 106.7 | 100.2 | 115.9 92 | 94.7| 96.2
V7l 99.4] 97.0| 104.6] 101.9! 100.8 | 104.6 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 98.0 99.0
L7l 94.8] 96.4] 91.3; 92.7( 93.2 95.6 98.1 102 97.8 95.2 93.5 93.8 98 | 100.7 | 100.4
.6] 105.7{ 106.6] 104.1| 105.4( 106.0 99.7 | 108.0 105 | 10t.5 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6
7] 109.9| 111.0| 107.6{ 107.6] 108.9 | 101.6 | 115.6 105 | 103.2 99.9 | 106.7 95.3 106 | 103.1 | 100.7
J7] 111,2) 112.6| 108.3] 108.4]| 109.6 | 102.6 | 122.3 108 | 102.8 95.9 | 105.4 91.2 107 | 104.2 | 100.3
3] 119.7] 119.7] 119.6] 117.0| 118.7 | 105.0 | 131.4 120 | 105.7 99.1 | 113.8 92.4 115 | 105.4 | 100.6
124.9] 125.2] 124.2] 123.7) 124.9 | 107.9 | 140.0 132 ] 107.8 99.7 { 117.9 93.3 120 | 106.7 | 100.3
131.8] 131.7} 132.0] 132.8] 133.1 | 111.3 | 151.3 137 | 110.8 | 101.4 | 124.2 95.5 127 1 108.1 [ 100.5
142,4] 140,2) 146.9| 144.1| 144.9 | 114,4 | 161.0 143 | 115,1 | 106.,2 | 135.9 96.6 138 | 109.9 | 102.5
140,7) 138.7) 144,9{ 144.5| 144.1 | 115,3 | 162.,5 139 | 114,8 | 105.9 | 134.5 93.8 136 | 110.1 | 102.8
. 9.3 .4| 145.7 | 116.0 } 161,3 149 | 115.2 | 106.4 | 135.3 95.1 138 1 110.2 | 102,9
9.5 .1] 146.0 | 117.0 | 161.4 139 | 115.4 | 106,7 | 135.7 94.3 138 | 110.0 | 102,9
7| 145.2 | (12,6 | 165.3 147 { 115.7 | 106.8 | 136.7 | 93.5 139 | 110.2 | 103.0
,31 146,7 | 115.8 | 165.7 147 { 116.1 | 107.2 | 138.6 93.4 142 | 110.4 | 103,1
.6f 148.2 | 116,0 | 165,1 141 | 117.0 | 108.3 | 140,7 97.9 144 | 110.6 | 103.5
.7| 150.6 | 117,9 | 165.5 153 | 117.8 | 109.0 | 142,5 | 102.4 145 | 111.0 | 104.1
.41 152.4 | 117.2 | 164.9 152 | 118.3 | 109.6 | 144.6 99.3 146 | 111.0 [ 104.6
0] 154.1 | 117.7 | 168.9 157 { 119.0 | 110.6 | 146.9 97.2 148 | 111.6 { 105.4
3| 155.6 | 120.2 | 168.8 1s8 | 119.8 | 111.2 [ 147.5 | 100.2 149 | 112,0 | 105.4
.6|7156.5 | 115.8 |r168.6 161 | 119.8 | 111,6 | 148.2 97.0 146 | 112,5 | 105.5
,6/7157.5 [r121.4 |r170.0 156 |r120.0 (rt11.9 {r148.3 | 100,0 r143 | 112.6 | 105,6
.9} 158.5 |r122.6 |7171.0 147 [r120.9 [r112.9 (r149.5 | r95.1 r148 | 112.9 | 105.7
160.0{ 159.8 | 122.6 | 174.0 {.......{ 121.2 | 112.8 | 149.1 93.6 149 |.......| 106.4
1 Employees only; excludes personnel in the armed forces. value of total construction contracts, including residential, nonresidential,
2 Production workers only. and heavy engineering; does not include data for Alaska and Hawaii.
3 F.R, index based on Census Bureau figures. . Employment and payrolls: Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data,
Note.—Data are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American
Construction contracts: F. W. Dodge Co, monthly index of dollar Railroads.
CONSTRUCTION CONTRACTS
(In millions of dollars)
1965 1966

Type of ownership and
type of construction 1964 1965

June | July | Aug. | Sept. | Oct, | Nov, | Dec, | Jan. | Feb, | Mar. | Apr. | May | June

Total construction..........cco... 47,330} 49,272} 4,625| 4,795| 4,265| 4,141| 4,356] 3,745| 3,698| 3,374] 3,270| 4,737| 5,098 5,132| 4,854

By type of ownership:

Publiceues ivureversanenrerena ] 15,371 16,302] 1,553( 1,750] 1,313} 1,332 1,294 1,163 1,304| 1,125| 1,066} 1,463} 1,574| 1,902| 1,937

Private....ovvivirvnnnenen. .o 31,9591 32,9701 3,072| 3,045| 2,952 2,809| 3,061 2,582| 2,395| 2,249/ 2,204| 3,274 3,524 3,230 2,916
By type of construction:

Residential building............ 20,565} 21,247) 2,080| 1,952| 1,971] 1,743} 1,897 1,696] 1,446] 1,290| 1,299 2,004 2,081] 1,970|......

Nonresidential building.........] 15,522f 17,219} 1,551 1,691 1,507( 1,464 1,582} 1,328} 1,433| 1,177{ 1,259 (,726] 1,883| 1,826......

Nonbuilding. oo.cvovveenenn ] 11,244 10,805 993 1,151 788 934 877 721 819| 906 712| 1,007| 1,134| 1,335}......

Note.—Dollar value of total contracts as reported by the F, W, Dodge data exceed annual totals because adjustments—negative—are made to
Co. does not include data for Alaska or Hawaii. Totals of monthly accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Period Total Non- Business ?‘g:f_r . . (\:/g?i?:
Total | famm g c pustic | S | Total l:::l;— Px;‘;" doy, | Othert
. naus- om- ublic en- eveiop-
dential | Total trial | mercial | utility tial ment

20,178 | 11,076 3,084 3,631 4,161 3,615 | 12,732 1,360 4,415 826 6,131

19,006 | 12,029 3,557 3,564 4,908 4,045 | 14,059 1,287 4,934 971 6,867

19,789 | 10,659 2,382 3,589 4,688 4,248 | 15,457 1,402 5,545 1,019 7,491

24,251 | 10,557 2,106 3,930 4,521 4,427 | 16,070 1,465 5,761 1,121 7,723

21,706 | 11,652 2,851 4,180 4,621 4,720 | 15,863 1,366 5,437 1,178 7,885

21,680 | 11,789 2,780 4,674 4,335 4,830 | 17,148 1,371 5,854 1,384 8,539

24,292 | 12,316 2,842 5,144 4,330 5,190 | 17,869 1,266 6,365 1,524 8,714

25,843 | 12,497 2,906 4,995 4,596 5,302 | 19,326 1,227 7,091 1,690 9,318

26,507 | 13,828 3,572 5,406 4,850 5,579 | 20,307 968 7,144 1,729 | 10,466

26,689 | 16,968 5,086 6,704 5,178 6,342 | 21,904 883 7,539 2,032 | 11,450
1965—June.......... 71,756 § 50,317 | 27,224 | 16,812 5,426 6,199 5,187 6,281 | 21,439
July..oooovenns 70,358 | 49,122 § 26,983 | 15,974 4,907 5,882 5,185 6,165 | 21,236
Aug...ovvennsn 70,863 | 49,222 | 26,621 | 16,354 4,973 6,239 5,142 6,247 | 21,641
Sept 72,830 0,167 § 26,413 | 17,506 5,321 6,977 5,208 6,248 | 22,663
Octiceeernaanns 50,084 } 26,343 | 17,320 5,068 7,056 5,196 6,421 | 22,603
Novioivviaann 51,209 | 26,243 | 18,426 5,291 7,706 5,429 6,540 | 22,830
Dec.. . 53,445 | 26,684 | 19,679 6,250 8,017 5,412 7,082 | 22,601
1966—Jan.. 53,285 | 27,460 | 19,053 5,987 7,846 5,220 6,772 | 22,770
Feb... 54,290 | 27,463 | 19,435 6,629 7,294 5,512 7,392 | 22,727
Mar... 55,066 5279 | 20,154 7,073 7,672 5,409 7,633 | 23,074
Apr....... 54,347 § 27,437 | 19,730 7,175 7,097 5,458 7,180 | 22,497
May? 51,790 | 26,992 | 17,744 6,511 5,932 5,301 7,054 | 22,297
June?......... 51,210 | 26,402 |........]..... P P 5,421 |, 22,487

1 Sewer and water, formerly shown separately, now included in Other,
2 Beginning with 1959, includes data for Alaska and Hawaii.

3 Beginning_July_l962, reflects inclusion of new series affecting most
private noniresndentlal groups,
4 Beginning a i

1
State and local acti:/ity only).

of new series under Public (for

_Note—Monthly data are at seasonally adjusted annual rates.
ginning with 1959, figures are Census Bureau estirnates.

1959 are joint estimates of the Depts. of Commerce and Labor,

NEW HOUSING STARTS

(In thousands of units)

Be-

Data before

By area By type of ownership
Annu‘al .rate. Go&/emn}em-
(private only) . underwritten
Period Total Non- Private
Non poitan politan 1 2 Mu | T
- . - ulti-
Total farm Total family | family | family Total FHA VA
19 670 277 393
24 465 195 271
49 322 193 128
68 439 337 102
37 458 349 109
44 336 261 75
52 328 244 83
30 339 261 78
32 292 221 Ti
33 264 205 59
38 249 197 53
6 50 7 25 19 5
5 43 3 22 17 5
5 42 3 22 18 5
4 40 2 21 17 4
4 43 2 22 18 4
4 41 2 20 16 4
3 39 1 18 15 3
87 62 26 85 48 3 34 3 16 13 3
81 56 26 78 47 3 29 3 15 12 2
131 91 40 126 81 5 41 5 23 19 3
149 107 42 147 95 5 47 2 22 18 3
»137 90 47 7133 87 4 42 4 18 14 3
June.... 13l 86 45 r128 86 4 38 3 19 15 4

Nore,—Beginning with 1959, Census Bureau series includes bath farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
Series before 1959 reflect recent Census Bureau revisions which are not

available b

area or type of structure,

a . Data from Federal Housing
Admin, and Veterans Admin, represent units started, based on field office
reports of first compliance inspections.
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AUGUST 1966

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Unemploy-
ig‘;tti:lllt?g:x;l Not in the '&a&;{ Employed t ment
Period population labor force force rate?
N.S.A N.S.A, A 1 i Unem- (per cent)
Bt S.A. Tota rotal In nonagei- In ployed S.A.
otal cultural s
industries agriculture
1960, .00 .vvressesss] 125,368 52,242 73,126 70,612 66,681 60,958 5,723 3,931 5.6
61 ciereeees] 127,852 53, 1677 74,175 1,603 66,796 61,333 5,463 4,806 6.7
...} 130,08 55, 74,681 71,854 67,846 62,657 5,190 4,007 5.6
1963, ...000nvnnen . 132,125 56,412 75,712 72,975 68,809 63,863 4,946 4,166 5.7
6 cirieeseesf 134,143 57,172 76,971 74,233 70,357 65,596 4,761 3,876 5.2
. 136 241 57 884 78, '3s7 75,635 72,179 67 594 4,585 3,456 4.6
... 136,252 55,102 78,747 76,054 72,618 67,979 4,639 3,436 4.5
136.473 56,310 78,465 75,772 72,387 67,815 4,572 3,385 4.5
. 136,670 58,626 78,334 75,611 72,297 67,879 4,418 3,314 4.4
..o 136,862 58,149 78,606 75,846 72,561 68,010 4,551 3,285 4.3
. 137,043 58,445 78,906 76,111 72,914 641 4,273 3,197 4,2
Dec.ooous. 0] 137, 1226 58,749 79,408 76, 1567 73, 1441 68, 1955 4,486 126 4.1
1966—Jan..........|] 137,394 59,985 R 76,754 73,715 69,286 4,429 3,039 4.0
Feb......... . l37,565 59,930 79,279 76,355 73,521 69 079 4,442 2,834 3.7
Mar.........} 137,741 59,707 79,315 76,341 73,438 69 072 4,363 2,906 3.8
Apr..........] 137,908 58,994 79,674 76,666 73,799 69,317 4,482 2,867 3.7
May......... , 100 58,349 19,313 76,268 73,231 69,155 4,076 3,037 4.0
June........ 138,275 55,575 80,185 77,086 73,997 69,759 4,238 3,089 4.0
July.. . 138,444 55,673 80,233 77, 1098 74 072 69 928 4,144 3,026 3.9
y

1 Includes self-employed, unpaid family, and domestic service workers.

2 Per cent of civilian

labor force.

Note,—Information relating to persons 14 years of age and over is ob-

tained on a sample basis, Monthly data relate to the calendar week that
contains the 12th day; annual data are averages of monthly figures,
Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. Manufac- . 1 . . Govern-
Period Total h Mining | construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
16,796 712 2,885 4,004 11,391 2,669 7,392 8,353
16,326 672 2,816 3,903 11,337 2,731 7,610 8,594
16,853 650 2,902 3,9 11,566 2,800 7,947 8,
16,995 635 2,963 3,903 11,778 2,877 8,226 9,225
17,259 633 3,056 3,947 12,132 2,964 8,569 9,595
17, 1984 628 3,211 4,031 12,588 3,044 8,9 10,051
SEASONALLY ADJUSTED
1965—July oo vvenunencniennns 60,501 18,032 633 3,154 4,031 12,619 3,049 8,929 10,054
Aug....... 60,621 18,072 627 3,189 4,049 12,600 3,053 J946 10,085
Sept....... 18,898 617 186 4,067 2641 3,061 8,967 10,119
(o] A 18,163 622 3,202 4,071 12,684 3,069 9,019 10,171
18,321 627 3,267 4,079 12,754 3,074 9,081 10,269
18,429 630 3,386 4,079 12,822 3,082 9,128 10,328
1966—Jan.. .o ververrnoenns 18,522 632 3,383 4,090 12,909 3,080 9,142 10,390
Febivovvunns 18,691 631 3,374 4,104 12,942 3,082 9,205 10,472
18,780 632 ,462 4,107 13,015 3,100 9,251 10,571
18,860 591 3,370 4,112 13,004 3,101 9,261 10,636
18,930 623 3,274 4,125 13,021 3,106 9,283 10,688
19,083 626 3,324 4,138 13,086 3,122 9,313 10,804
19,088 634 3,308 4,096 13,111 3,128 9,394 10,887
18,016 641 3,476 4,083 12,583 3,098 9,081 9,716
18,211 640 3,575 4,098 12,574 3,102 9,062 9,698
18,428 627 3,495 4,112 12,639 3,073 9,039 10,102
18,412 629 ,465 4,104 12,736 3,066 9,073 10,301
18,443 631 3,375 4,091 12,960 3,062 9,054 10,413
18,415 628 3,203 4,087 13,638 3,064 9,046 10,579
18,274 617 2,974 4,025 12,716 3,049 §,959 10,427
18,457 613 2,851 4,034 12,617 3,054 9,030 10,556
18,588 615 3,015 4,054 ,700 3,078 9,112 10,667
18,709 585 3,191 4,075 12,883 3,089 9,242 10,726
18,839 625 3,310 4,113 12,923 3,103 9,348 10,762
19,171 640 3,550 4,175 13,102 3,144 9,471 10,825
19,066 642 3,645 4,149 13,073 3,178 9,554 10,523
Note.—~—Bureau of Labor Statistics; data include all full- and part- that includes the 12th of the month. Proprietors, self-employed persons,

time employees who worked during, or received pay for, the pay period

domestic servants, unpaid family workers, and members of the armed
forces are excluded.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1965 1966 1965 1966
July May June? July? July May June?r July»
Total.......... et iae et 13,405 14,005 14,220 14,202 13,361 14,020 14,295 14,147
Durable g800d8, ... cvovvir i 7,721 8,240 8,315 8,314 7,701 8,260 8,406 8,286
Ordnance and accessOries. . voovrrvnnenn e 102 127 129 134 101 126 128 131
Lumber and wood products............. s 528 541 540 541 553 542 566 567
Furniture and AXtULeS, . co v e iiieenne, 357 380 380 381 353 73 380 376
Stone, clay, and glass products................ 495 509 507 511 512 515 524 528
Primary metal indUSIes. . oo v veeeenurrerseeees 1,077 1,066 1,087 1,104 1,080 1,082 1,104 1,106
Fabricated metal' products.. ...coouviiiennnn, 983 1,037 1,042 1,058 973 1,037 1,054 1,044
Machinery except electrical. . ................. 1,208 1,282 1,297 1,321 1,204 1,295 1,311 1,316
Electrical machinery.......... R 1,149 1,316 1,342 1,353 1,132 1,300 1,334 1,333
Transportation equipment. .. o..coieeeennanes 1,238 1,353 1,359 1,285 1,218 1,367 1,367 1,264
Instruments and related products........ cen 250 272 275 277 247 270 276 274
Miscellaneous manufacturing industries 334 357 357 352 328 353 362 347
Nondurable goods......cooovvvienen e 5,684 5,855 5,908 5,888 5,660 5,760 5,889 5,861
Food and kindred products. .... e e 1,141 1,141 1,143 1,147 1,175 1,08l 1,133 1,181
Tobacco manufactures, . ............ e 75 7 7 72 63 0 I3 6
Textile-mill products..,.......oviii i, 822 848 850 851 816 848 859 845
Apparel and other finished textiles............. 1,196 1,254 1,271 1,243 1,165 1,238 1,257 1,211
Paper and allied products. ..... ey 500 S(5 521 525 499 512 526 523
Printing, publishing, and allied industries....... 622 645 651 655 618 643 651 651
Chemicals and allied products................. 548 560 572 570 548 566 575 571
Products of petroleurt and coal......... 11 10 112 112 114 110 114 114
Rubber products. « covvreivnireereinnns e 361 388 394 397 354 386 392 189
Leather and leather products.........coveeuuns 308 323 319 316 308 316 321 316
Note.—Bureau of Labor Statistics; data cover production and related the pay period that includes the 12th of the month.
workers only (full- and part-time) who worked during, or received pay for .
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group
1965 1966 1965 1966 1965 1966
July May | June? | July? July May | June» | July? July May | June? | July?
17 41.0 | 41.4 | 41. 41.2 { 107.01; 112.05| 112,74; 111.24) 2.61 ) 2.70) 2.71| 2.70
Durable goods......... PR 41,7 42.2] 41.9{ 41.9 | 116.06] 121.82| 122.25| 120.38; 2.79 | 2.88 | 2.89 | 2.88
Ordnance and accessories. ., .v.v..vveres 42.7 42,4 | 42.2 42.3 | 131.66] 133.67] 133.35) 131.67| 3.12 3.16 3.16 3.15
Lumber and wood products............ 40.5 41.3 40.5 40.7 88.94| 94.24| 94,16| 93.48| 2.18 2.26 2.28 2.28
Furniture and fixtures. . ,..o.oovveeinnnn 41.3 | 42.1 41.8 1 41.5 86.51) 90.67| 91.54] 90.23] 2.11 2.19 1 2,19 2.19
Stone, clay, and glass products.......... 41.7 41.8 41.8 41.5 1 110.83| 115.06| 115.60| 114.09; 2.62 2.72 2.72 2.7t
Primary metal industries............... 42.4 42.2 42.0 42.0 | 135.68) 139.07| 139.83| 137.76] 3.20 3.28 3.29 3.28
Fabricated metal products.............. 41.8 42.4 42.2 42.0 i 114.68] 121.84] 121.41| 119,42} 2.75 2.86 2.85 2.85
Machinery except electrical ............. 42.9 43.8 43.6 43.5 | 125.83| 135.83} 135.52] 133.24 2.94 3.08 3.08 3.07
Electrical machinery........c.co0vvvnne 40.6 41.4 41.2 41.2 | 103.97| 108.62| 109,03 107.98| 2.58 2.63 2.64 2.64
Transportation equipment. .. ........ .1 423 42.2 42.3 42,1 | 133.46] 139.07| 140,25/ 138.27] 3.17 3.28 3.30 3.30
Instruments and related products........ 41.3 42.3 41.9 41.7 | 107.531 113.52| 113.67| 111.90] 2.61 2.69 2.70 2.69
Miscellaneous manufacturing industries...{ 39.7 40.2 40.0 39.7 83.71 88.62| 88.22| 86.46] 2.13 2.21 2.20) 2.20
Nondurable goodg. .. ........ocovevsnninnn 40.0 40.2 40.2 40,1 94.87] 97.69| 98.82{ 98.74| 2.36 2.43 2.44 2.45
Food and kindred products............. 41.4 [ 40.9 | 41.1 41.0 | 100.98| 103.48| 104.49( 105.00( 2.41 2.53 1 2.53( 2.53
Tobacco manufactures, ....o.vvvuunnn. 38.1 38.5 38,1 38.9 82.72| 87.32] 89.01| 88.32( 2,20 2.28 2.30 1 2.30
Textile-mill products................. ] 41.4 42.1 42.0 42.0 77.64| 81.45[ 84,15 82.54] 1.88 1.93 1.98 1.97
Apparel and other finished textiles,...... 36.3 36.5 36.6 36.1 66.43; 68.26] 68.63| 67.52| 1.82 1.87 1.87 1.86
Paper and allied products. ...ovvovvu..s 42,9 ] 43.7| 43.4 | 43.4| 114.65) 119.03| 119.74| 120.77| 2.66 | 2.73 | 2.74 | 2.77
Printing, publishing, and allied industries.| 38.6 38.8 38.9 38.9 | 117.121 122.22( 122,15} 121.52] 3.05 3.15 3.14 3.14
Chemicals and allied products........... 41.6 42.0 42.0 42.2 | 120.22| 124.49| 126.48| 126.60| 2.89 2.95 2.99 3.00
Products of petroleum and coal...... Lo 4201 42.5 42.2 42.0 | 139.10| 145.18( 145.61] 145.61] 3.25 3.40 3.41 3.41
Rubber products......... P I 41.8 42.1 41.6 41,7 | 109.25) 111.57{ 111,45 111.07{ 2.62 2.65 2.66 2.67
Leather and leather products............ 37.9 39.01{ 38.5 38.3 71.80 .88] 75.46] 75.08/ 1,86 1,94 1.93 1.93

Note.—Bureau of Labor Statistics; data are {or production and related
workers only,
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CONSUMER PRICES
(1957-59= 100)

Housing Health and recreation
Fur- |Apparel| Trans-
Period Al | pood Fuel | Gas | nish- | and | porta- Read- | Other
items Home- oil and ings kee 1 Med- Per- ing goods
Total { Rent o»\]"qer- and elec- langd upkeep lon Total ical sonal and and
ship ey care care |recrea~| serv-
coal | tricity oggx:\- tion ices
55.6 |..0uinn e P A A LT . .o [ P
35.3 |....ene . TR PN PPN A I I P F RN P PO
44,2 | 61.4 45.2 | 88.3 [....... PN 51,2 f.......] 50,6 | 47.6 | 57.3 | 58.2
58.4 | 67.5 53.6 86.4 |....oiilieinenn IR 2 T 57.5) 63.6 | 75.0{ 67.3
97.8 98.5 100.8 96.9 99.4 99,5 96.5 97.0 95.5 97.1 96.9 98.5
101.9 | 100,2 .0 | 100.3 9 99.8 99.7 ( 100.3 | 100.1 | 100.4 | 100.8 { 99.8
100,3 | 101.3 100.2 | 102.8 | 100.7 | 100.6 | 103.8 | 102.8 | 104.4 | 102.,4 | 102.4 | 101.8
101.4 { 103.1 99,5 | 107.0 | 101,5 [ 102,2 | 103.8 | 105.4 | 108.1 | 104.! | 104.9 | 103.8
102.6 | 103.9 101,6 | 107.9 | 101.4 | 103,0 | 105.0 | 107.3 | 1113 | 104.6 | 107.2 | 104.6
103.6 | 104.8 102,1 | 167.9 | 101.5 | 103.6 | 107.2 | 109.4 [ 14,2 | 106.5 [ 109.6 [ 105.3
s 105.1 | 106.0 104,0 | 107.8 | 102.4 | 104.8 | 107,8 | 111,4 | 117.0 | 107.9 | 11L.5 | 107.1
1964......0...0...| 108.1 { 106.4 | 107.2 103.5 | 107.9 | 102.8 | 105.7 | 109.3 | 113,6 | 119,4 | 109.2 | 114,1 | 108.8
1965, 0vvevvnen ..]1109.9 | 108.8 | 108.5 | 108.9 | 111.4 | 105.6 | 107.8 | 103.1 | 106.8 | 111, 1 | 115.6 | 122.3 { 109.9 | 115.2 | 111.4
1965—June,.......| 110.1 | 110.1 | 108.2 | 108.8 | 11,0 | 103.4 | 107,8 | 103.1 | 106.9 | 111.2 | 115.7 | 122,2 | 111.0 | 115,7 | 111.0
Jul 110.2 | 110.9 | 108.3 | 108.9 | ti1,2 | 103.2 | 106.9 | 102,9 | 106.1 [ 111.5 | 115,3 ] 122,7 | 108.7 | 114.6 | 11L.§
110.0 | 110.1 | 108.2 | 109,0 | 111.4 | 103,5 | 107.7 | 102.9 | 106, 111,0 | £15.6 | 122.8 | 109.0 | 114,3 | 112.6
10.2 | 109.7 | 108.6 | 109.1 | 111.6 | 104.3 | 107.9 | 103,1 | 107.2 | 31,0 | 115.8 | 122.8 | 109.2 | 114,8 | 112.7
10,4 | 109.7 ) 109, 09,2 | 112, | 106.9 | 107.9 | 103,3 | 107.8 [ 111.2 | 116,2{ 123,0 | 109.,2 | 115.2 [ 113.]
10.6 | 109.7 § 109.2 | 109,3 | 112,5 | 107.2 | 108.0 | 103.3 | 108.1 [ 111.5 | t16.4 | 123.4 | 109.6 | 115.4 | 113.3
11,0 | 110.6 | 109.4 | 109.5 | 112,9 | 108.6 | 108.0 | 103.6 | 108, 1 | 111.6 | 116.6 | 123.7 | 110.0 | 115.4 | 113.4
O 11,4 1 109.2 1 109.7 | 13,1 | 108,9 | 107.9 | 103.6 | (07.3 | 111.,2 | 116.9 | 124,2 | 110.4 | 115.7 | 113.4
L6 | 113,18 {1094 | 109.8 | 113,3 | 109.0 | 108.2 | 103,8 { 107.6 | U1, 1 { t17.1 [ 1245 | 110.8 { 115.9 | 113.6
0| 113,91109.6 | 109.9 | 113,5 | 108.9 | 108.2 | 104.0 | 108.2 | 111.4 | 117.6 | 125.3 { 111.0 | 116.6 | 113.8
5] 114,01 110.3 | 110.1 | 114,3 | 108.5 | 108.3 | 104,4 | 108,7 | 112,0 | 118.1 [ 125.8 | 111.6 | 116.8 | 114.3
61 113,58 [ 1107 | 110,2 |<115,0 | 108,0 | 108.2 | 104.6 | 109.3 | 112,0 | 118.4 | 126,3 | 112,0 | 116.8 | 114.7
9| 113,9 ] 1111 ) 110,27 115.8 | 107.0 | 108.1 | 104,8 | 109.4 | 112.2 | 118.7 | 127.0 | 112.2 | 117.0 | 114.9
NoTeE.—Bureau of Labor Statistics index for city wage-earners and
clerical workers, .
The new series index begins with Jan. 1964,
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Other commodities
All
Farm | Proc-
Period com- | ;,rod- | essed . | Non- .
modi~ Tex- . Chem-| Rub- | Lum- Met- | Ma- | Furni-| me- To- | Mis-
ties | vets foods Total | tiles, }E&es, Fel:gl’ icals, | ber, | ber, P:{::er’ als, | chin- | ture, | tallic | bacco,| cella-
etc., " " ete etc. etc. " etc, ery etc. | min- | etc. [neous
erals
1957 102,7| 99,6/ 100.2| 98.5( 99,01 99.7| 97.7| 99.4| 98.9| 98.0! 96,6
1958, 98.7 L4 100.1] 97.4/ 100.1] 99,1} 100.1} 100.2] 99.9/ 99.7) 101,5
1959. 98.7| 100.0] 99.7| 104,1| 101.0| 101,2| 102,2{ 100.4| 101,2| 102.2] 101.9
1960 . 99,6| 100.2{ 99.9) 100.4| 101,8( 101,3| 102,4} (00.1] 101.4| 102.5{ 99.3
1961 100.7( 99.1] 96.1] 95.9] 98.8| 100,7| 102.3] 99.5| 101.8] 103.2| 103.9
1962 100.2( 97.5| 93.3; 96.5) 100.0{ 100,0] 102,3] 98.8] 101.8{ 104.1} 107,3
1963 99.8| 96.3{ 93,8/ 98.6{ 99.2| 100,1| 102,2{ 98.1| 101,3| 106.1| 110.4
1964 .. 97.1 96.7{ 92.5( 100.6] 99.0| 102,8] 102,9| 98.5| 101.5( 107.4| 109.2
1965, 00 vevirernnes 4 102.5] 98.4| 105.1]| 102,5] 101.8] 109.2| 98.9| 97.4 92,9 101.1| 99.9]| 105,7| 103.7| 98.0| 101.7| 107.7] t11.0
1965—June 102.8; 100.3| 106,.1] 102,5| 101.9]| 107.7{ 98.7| 97.4; 93.i| 100.3} 100.0] 105.9| 103.8}{ 98,0 102,0| 107.6| 11,0
J 102,91 100.0{ 106.6| 102,5| 101.9| 108.8| 98.7| 97.4/ 93.0] 100.5{ 99.9| 105,8] 103,7| 97.8| 101,7| 107.6| 112.6
102,97 99.1} 106.7) 102,7] 101,9] 112,2) 99.0) 97.1j 93.2) 101.8]) 99,9} 106.2] 103.8] 97.7} 101.6] 107.6| 111.5
103.0] 99.5| 106.7; 102,7] 102,1]| 111.3[ 99, 97.2( 93.3| 102,0| 100,0| 106.2| 103.8! 97,7| 101,6{ 107,7| 1il.5
103.1] 99.4| 106.9] 102,8] 102.0! 113.3/ 99.4] 97.6] 93.4; 101.6( 100.5] 106,3] 103.9{ 97.8) 101.6/ 107,7] 111.2
.5 100.31 107.6) 103.2] 101.9] 113.6] 100.3} 97,5/ 93.5| 101.6| 100.8] 106,7| 104,1} 98,0; 101,6] 107,7| 113,2
104.1] 103.0| 109.4 103.2| 102.0] t14.6{ 100.6 6] 93.5| 101.9} 100.9| 106.6{ 104,2] 98.2| 101.6] 107.9| 112.5
104.6} 104,5| 110.3} 103.5] 101.9( 116.0; 100.5| 97,6 93.7| 102.8} 101.2] 107,0] 104.4| 98.3| 102.0] 108.1} 114.3
105.4f 107.4) 111.8; 103,8] 102.0{ 117.8; 100.3{ 97.6/ 94.1; 103,7] 101 3] 107,5! 104,7] 98.4] 102.1] 108,0{ 116.0
105.4| 106.8] 111.5; 104.0] 102.1} 118.7{ 99.9/ 97.6/ 94.3| 105.6] 101.8} 108.0; 105.0| 98.4| 102,1] 109.2| 113,1
105.5] 106.4] 110.6; 104,3] 102.2| 120,8| 100.0] 97.6] 95.4| 108.4| 102.3} 108.2| 105,2( 98.6] 102.3} 109.4| 113.0
r105.6] 104,5] 110.5) 104,7] 102,2|r122,9|7100.4| 97.7| 95.4{7109.6{7102.7| 108,4/7105.8! 98.9| 102.4| 109.4| 115.1
105.7| 104.1] 110.5} 104.9] 102.2| 123.1]| 101.5| 97.7| 95.4| 108.0] 103,0| 108.7| 105,9] 98.9| 102,4| 109.8| 116.0

See next page for composition of other commodities,
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WHOLESALE PRICES: DETAIL
{1957-59=100)

1965 1966 1965 1966
Group Group
June Apr. May June June Apr. May June
Farm products: Pulp, paper, and allied products:
Fresh and dried produce ............ 109.0 |7111.0 |r103.3 99.7 WOOdPUID .+ v v et 98.0 | 98.01 98.0
GrainS. . c.oovvieiieniiinne e 89.6 91.2 93.6 94.9 Wastepaper 1103 | 11270 | 112.7
Livestock and poultry. ... ... . ... 104.6 | 112.4 | 110.4 | 108.5 | pasiepaper... 106.0 | 107.1 | 1080
Plant and animal fibérs. . ........... 92,0 { 89.9 | 90.3 [ 90/3 [ pABEL...-0ooeeren : : :
Fluid milk 10007 | 1110 brift.0 | 111.8 Paperboard . 7.1 97.2 97.2
Eggs IR verrerre a0 | 10108 86.9 | 9070 Converted paper and pape;board 99,5 | 102,2 | 102,2 | 102.4
Fe and seeds., o 4187 | 10605 | 1362 | 13205 | Bvilding paper and board. ... 0 92.7 | 9216 | 9216 | 926
Other farm products............ ... 95.6 | 102.5 | 101.4 | 101.1
Metals and metal products:
Processed foods:
Iron andsteel .. ....ooovennei .. 101.3 { 102.0 | 101.8 | 102.,0
Cereal and bakery products. ........ 108.5 | 112.6 § 113.0 | 113.9 Nonferrous metals. ., ............... 16,2 f 122,101 |7122,5 | 123.2
Meat, poultry, and fish. ............ 105.5 | 110.9 | 110.9 [ 109.9 | Metal containers...........ovvveu.s 108,3 | 110,0 | 110.1 | 110.1
Dairy products and ice cream. .. .... 107.1 | 114.8 | 1149 | 117.0 | Hardware,...... i 105.9 | 108.4 | 109.6 | 109.8
Canned and frozen fruits and veg- Plumbing equipment . L 371025 [*107.1 [r107.9 | 108.5
etables .. 104.8 | 105.4 | 104.8 Heating equipment, ,,......... 92.0 92.1 92.1 92.5
Sugar and confectionery 109.3 [ 109:3 | 109.4 | Fabricated structural metal products.| 101.2 | 103.4 |r103.8 | 103.9
Packaged beverage materials . 93.5 93.5 93.5 Fabricated nonstructural metal prod-
Anima] fats and oils. ........... ... 108.4 | 115.2 | 107.7 [ 105.5 UCHS e v vnnnnn, e 109.2 | 110.9 | 110.9 | 111.2
Cn‘xide vegetableloils ................ ggg :??; :gg 6 }gi 6
Refined vegetable oils.............. . . .5 i i i :
Vegetable oil end products. ... ... .. 101°2 | 1025 |*101.9 | 101.9 Machinery and motive products:
Miscellaneous processed foods....... 1127 | 114.0 | 113.1 | 112.5 égricultural machli\ncry and equip... Hg; }l8.1 r118.2 | 118.3
. . nstruction machinery and equip. . . . 18.5 jr118.9 | 118.9
Textile products and apparel: I\G/Ietalw]orking machinery and equip..| 116.4 | 121.2 [r122,5 | 123.5
hinery and
Cotton products, ... .o.vveeniine. 100.2 [ 102.3 | 102.6 [ 102, | ENONR  DUrpose mac
Wool products. . one it 1040 | 106.3 [106.4 | 1063 equipment v« v.uuvearins ..} 104.7 | 108.5 {"109.3 | 109.8
Man-made ﬁber lextlle products.....! 95.9| 90.5| 89,9} 89.9 Miscellangous machinery : -5 [ 105.7 | 105.9 | 106.0
STtk DEOAUCS- o+ eeeore v 113202 | 151.6 | 14009 | 1438 Special industry machinery and
Apparel, ranr . . 103.6 | 104.7 {1049 | 1048 Eleq'mpnl)ent (}Jlan 1961:100) ....... -9 légg 1;2_2; léé;
""""""""""" . : : . ectrical machinery an equlp .. . . . .
Other textile Products v 123,31 125.1 | 124.7 | 1241 Tl\_!lotor vehicleS. . ... ... RPN : 100.2 [r100°9 | 100.7
. . ransportation equlp R. ro ing
Hides, skins, leather, and products: stock (Jan. 1961 = 00).. . ... ..... 101,0 | 101,0 } 101.0 | 101.0
Hides and skins...... 148.8 | 163.0 | 161.0 )
Leather, .. 122.4 { 125.1 | 126.3 |Furniture and other household durables:
Footwear. ... r118.4 719,51 | 119.1
Other leather products 114.4 |7115.4 | 116.0 Household furniture....,..... 105.9 | 108.3 {r108.9 | 108.9
Commercial furniture. ..,... 103.7 § 104,1 |7105,3 | 105.3
Fuels and related products, and power: Floor coverings.......,.... 1 97.7 97.5 97.5 97.1
Householda(f)hances.........,..'. 89,4 1 89.3 | 89.4 ] 89.4
[0l 94.7 94.9 96.9 97.0 Television, radios, and phonographs 85.9 83.5 83.5 83.5
COKE. i vvvririessorannnsnnnnnssnns 107.3 | 107.3 | 107.3 | 109.4 Other household durable goods.,,...] 105.2 ] 106.7 | 106.7 | 106.7
Glas fuels (Jan (}958T9158 ).[.dd). ..... }(2)%; :(2;(9)% }ggg }(2)33
Electric power (Jan =100)..... . . . .2 : . .
Petroleum products, refined. ........| 96.0 | 97.7 | 98.4 | 1003 |Nonmetallic mineral products:
; : . Flat glass, .vvovvvunn e 1017 | 99,5 [7100.2 | 100,2
Chemicals and allied products: (cloncrete mgr(zizdlents. Creieieeriaae . }8?; 103.8 {7103,7 } 103.6
Ind ial chemicals......oovvvnnnns 94.8 95.6 | r96.0 95. oncrete products. ...l . 102.7 | 102.7 | 102.9
Pr:eszt—gsl:aii?l?? s R, 105.7 | 106.2 | 106.2 106.2 Structural clay products. ........... 104.9 | 106.0 | 106.3 | 106.5
Paint materials . . oo 89.3| 90,4 90.2 | 89.9 | Gypsumproducts,................. 107.5 | 10t.4 | 102,2 | 102.2
Drugs and pharmaceuticals. ........] 93.9{ 94.0 [ 94,1 | 94,5 [ Asphaltroofing.................... 92,11 94,81 94,4] 94.4
Fats and oils, inedible, ... ......... 114.0 | 104.0 | 102.5 | 101 2 | Other nonmetallic minerals......... 10t.6 | 102.0 | 102.2 | 101.8
i\:/[ixel(i fcr!ilizers.l. e e }g:g }ggB '{82.5 105.5
ertilizer materials................. . .5 .6 | 104.8 |Tobac roduct. ) :
Other chemicals and products. . ..... 99.8 | 100.0 | 100.0 | 100.0 obacco products and bottled beverages
. Tobacco products.........oovvun.. 106.1 | 110.2 | 110,3 | 110.3
Rubber and products: Alcoholic beverages................ 100.7 | 101.,0 } 101.0 | 101.0
Crude rubber. .. vovens e { 90.0 90.0 5 Nonalcoholic beverages............. 128.1 | 128.5 | 128.5 | 130.9
Tires and tubes..... . coeed] 90,21 94.4 | 94.4 94.4 '
Miscellaneous rubber products. .....| 97.2 | 98.7 | 98.7 8.9 |Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms....J 102.5 | 103.7 | 103.7 | 103.7
Manufactured animal feeds......... 116.6 | 119.2 |"123.1 | 124,6
Lumber........... PR 101,1 | 110.9 | 1131 | 112,14 Notions and accessories............ 99.1 99.8 | 100,6 | 101,1
Millwork.......... PN 107.8 | 109.6 { 110,4 { 110,6 | Jewelry, watches, photo equxpmcnt 104,3 | 105.1 | 105.1 | 105.2
Plywood........o0o0vnns e 90.5 | 102.4 |r100.3 93.8 Other miscellaneous products. . 102.9 | 105.0 | 105.2 | 105.2

Note,—Bureau of Labor Statistics.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

AUGUST 1966

1965 1966
Item 1929 1950 | 1961 | 1962 1964
I v II»
Gross national product. .. .....oiiiin 103.1| 55.6 284.8| 520.1; 560.3 631.7 686.5| 704.4 732.3
Final purchases. ..c.ccovenioins PN 101. 4] 57.2 278.0( 518.1| 554.3 627.0 677.8| 694.0 720.0
Personal consumption expenditures.......... 77.2| 45.8 191.0| 335.2] 355.1 401.4 435.0| 445.2 460.1
Durable goods, . ..ovvvaeeriiiiiii i 9.2 3.5 30.5| 44.2| 49,5 59.4 66.7] 68.0 67.1
Nondurable goods. .........ovoves eeend] 37,70 223 98.1) 155.91 162.6 178.9 191.4{ 197.0 205.6
SETVICES . v osserrsnses ODOIPORERR 30.3] 2001 62.4] 135.1) 1430 163.1 176.9] 180.2 187.4
Gross private domestic investment........... 16.2 1.4 54.1] 71.7| 83.0 . 93.0 . 106.7| 111.9 .5 118.5
Fixed investment .. ......cuovevevnnenren 14.5 3.0 47.3| 69.7| 77.0 . 88.31 97.5 98.0| 101,5 .61 106.2
Nonresidential. ... .....covvevvenannnn 10.6 2.4 27.9| 47.0f 51.7 . 60.70 69.7 70,21 73,9 . 78,2
SLIUCTULES .« v v oo vvunnsnrenessnn 5.0 .9 9.2] 18.4] 19,2 . 21,01 24.9 24.4[ 26.8 . 27.9
Producers’ durable equnpment. ....... 5.6 1.5 18,7 28.6{ 32,5 34, 39.7| 44.8 45.8{ 47.1 . 50.3
Residential structures. .........co0o0n. 4.0 .6 19.4| 22.6[ 25.3| 27. 27.6! 27.8 27.8] 27.6f 28.6{ 28.0
Nonfarm. .. voeeenrnerenss 3.8 .5 18,6 22.0] 24.8) 26. 27.0| 27.2 . 27.3| 27.0] 28.0f 27.4
Change in business inventories 1.7l —1.6 6.8 2.0 6.0 s. 4.7 9.1 7.6} 8.7) 10.4] 8.,9) 12.3
Nonfarm. .o vvvevresnenss e 1.8 —1.4 6.0 1.7 5.3] s. 5.3] 8.1 6.7 7.2] 9.0 8.5 12.1
Net exports of goods and services... .. 1.1 .4 1.8 5.6 5.1 5.9 8.5/ 7.0 8.2 7.1 6.1 6.0/ 4.7
EXpOrtS, c e caveevrarses BN 7.0 2.4 13.8{ 28.6| 30.3| 32.3| 37.0/ 39.0f 40.5| 40.1| 40.3| 41.7| 41.9
IMpPOTMS. .ot cveerrieernans e 5.9 2.0 12,0} 22.9) 25.1] 26.4] 28.5| 32,0} 32.3| 33.0/ 34,2} 35.6] 37.3
Government purchases of goods and services. . 8.5 8.0 37.9| 107.6| 117.1| 122.5]| 128.9| 136.2| 134.3} 137.3| 141.2] 145.0| 149.0
Federal 1.3 2.0 18,4y 57.4| 63.4| 64.2| 65.2| 66.8! 65.6| 67.5| 69.8] 71.91 74.0
Natmnal defense., .. .ooveneieniinrinai]ie 14.1| 47.8| s1.6{ 50.8] 50.0{ 50.1| 49.1] 50.7{ 52.5| S4.6! 57.1
..... 4.3 9.6/ 11.8 13.5( 15.2| 16.7| 16.5| 16.8 17.3| 17.4] 16.9
Stateandlocal... 7.2 19,5 50.2) 53.7| 58,2| 63.71 69.4] 68.7| 70.2[ 71.4[ 73.1] 75.0
Gross national product in constant (1958)
L 1Y < P R 203.6 355.3) 497.3 529.8 580.0 618.2| 631.2 643.5
Note.—Dept. of Commerce estimates. Quarterly data are seasonaliy
adjusted totals at annual rates. For back data and explanation of
series see the Aug. 1965 and July 1966 Survey of Current Business.
NATIONAL INCOME
(In billions of dollars)
1965 1966
Ttem 1929 1950 | 1961 | 1962 1964
I v IIr
National imcome.......oovvrieecorsianaans 86.8 241.1] 427.3| 457.7 517.3 562.7] 577.8 604.3
Compensation of employees .. ............ ..4 51.1 154.6{ 302.6| 323.6 365.7 395.6| 406.5 427.9
Wages and salaries. . . .. . e e 50.4 146,81 278.1{ 296.1 333.6 360.8{ 370.8 387.4
rivate.. ... heereaarerane e 45.5 124.4| 225.9| 240.1 269.3 291.1| 298.5 311.5
MilItAEY . e e e evrrrreennes s 3 5.0| 10.2| 10.8 11.7 12,0 “13.0 14.1
Government cwlhan .......... Cer e 4.6 17.4| 42,0 45,2 52.6 57.70 59.3 61.8
Supplements to wages and salaries......... .7 7.8 24.6] 27.5 32.0 34.8] 35.7 40.5
Employer contributions for social in-
SUFANCE . vovuoevnnanonrassonanssnss .1 4.01 11,8 13.7 i5.4 16.0f 16.3 19.9
Othier 1abOr INCOME. +vvvvtsennnannennn .6 3.80 12,7} 13.9 16.6 18.8) 19.4 20.6
Proprietors’ iNCOME, .. vvvoveveesraoninses 15.1 17.5] 37.5| 48.4| 50.1 51.9 56.7| 57.1 57,9
Business and professional. . ............. 9.0 1.1 24,01 35.6] 37.1 39.9 40.71 41.1 41.6
11 ¢ 1 1 6.2 6.4 13.5| 12,8 13.0 12,0 16.0| 16.0 16.3
Rental income of persons. . .....ccooniveaens 5.4 3.5 9.4| 16.0] 16.7 ~17.7 18.4| 18.5 18.8
Corporate profits and inventory valuation
adjustment. . .ooiiiiei i e 10.5 15.2| 37.7| 50.3] S5.7 66.6 74.0| 16.9 80.0
Profits before tax.,. 10.0 17.7| 42.6] 50.31 55.4 67.0 75.0| 78.7 82.9
Profits tax liability 1.4 7.6/ 17.8f 23,1 24.2 28.4 30.9] 32.4 34.2
Profils after tax......coovvoaevennnses 8.6 10,1) 24.9| 27.2) 31.2 38.7 44,11 46.3 48.7
ivIdENdSe e v v varravrnnrrrraariaans 5.8 4.4 8.8] 13.8] 15.2 17.3 19,51 20.2 2.1
Undistributed profits. .. .c.ocovvvaes 2.8 5.7} 16.0f 13.5 16.0 21.3 24.6] 26.1 27.7
Inventory valuation adjustment.......... .5 —2.5| =5.0] —.1 .3 —.4 -1.0| —1.8 -2.9
Net interest,,.......000 F 4.7 3.2] 2.0 10.0} 11.6 15.5 18.1| 18.7 19.6

Note.—Dept. of Commerce estimates. Quarterly data are seasonally

adjusted totals at annual rates. See also NOTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of doflars)

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
I IIr v I 1i»
Gross national product........... RN 103.1] 55.6| 124.5| 284.8] 520.1{ 560.3| 590.5] 631.7] 681.2| 672.9| 686.5| 704.4| 721.2| 732.3
Less: Capital consumption allowances...... 7.9 7.0 8.2| 18.3] 45.2[ 50.0f 52.6] 56.0f 59.6] 59.1 60.2( 60.8{ 61.6f 62.7
Indirect business tax and nontax lia-

L4 1 RN 7.0 7.1 1.3 23.) 47.71 51.5] 34.7 58 5 627 62.2] 62.7] 63.6] 63.0 64.7
Business transfer payments -6 .7 .5 .8 2.0 2.1 2.3 2.5 2.5 2.6 2.6 2.6
Statistical discrepancy,.............. .7 .6 4| 1.5 —-.7 .5 =3 —-l 4 —l 6 ~2.1 -.8 .41 —.B] —1.1

Plus: Subsidies less current surplus of gov-

ernmernt enterprises. . . «.ociovea.. - .1 .2 1.4 1.4) .8 1.3 1.0 1.0 .9 .9 .8 .9
Equals: National income................... 86.8({ 40.3( 104.2; 241.1; 427.3| 457.7] 481.9] 517.3] 559.0] 552.2 562.7| 577.8| 595.7| 604.3
Less: Corporate profits and inventory valu-

ation adjustment, ... oo eev.iceon.. 10.5) —1.2] 15.2} 37.7] 50.3] 55.7f S58.9| 66.6| 74.2| 72.7| 74.0| 76.9/ 80.0| 80.0
Contributions for social insurance. ,. . . .3 2. 6.9) 21.4] 24.0] 26.9( 28.0{ 29.2( 29.0{ 29.2{ 29.8{ 36.5| 37.¢
Excess of wage accruals over disburse-

LT TS (e e O I Y O PN e e IS IS PR PP T

Plus: Government transfer payments....... .9 1.5 2.6/ 14.3] 30.4| 31.2| 33.0f 34.2) 37.1} 35.2] 39.4] 37.9] 40.0| 40.1
Net interest paid by governmem and

consumer. ., .. 2.5 1.6 2.2 7.2| 15.00 16.1} 17.6] 19.1| 20.6| 20.5{ 20.9] 21.0| 21.9{ 22.5
Dividends.. , AN 5.8 2.0 4.4 8.8] 13.8[ 15.2f 16.5] 17.3] 19.2] 18.8} 19.5| 20.2] 20.9! 21.1
Business transferpaymems. ..... .6 .7 .S .81 2.0 2.1 2.3 2.5 2.6 2.5 2.5 2.6 2.6/ 2.6

Equals: Personal income................... 85.9( 47.0/ 96.0{ 227.6{ 416.8) 442.6] 465.5] 496.0] 535.1| 527.6; 541.9] 552.8] 564.6| 573.5
Less: Personal tax and nontax payments,. .. 2.6 1.5 3.3] 20.7] 52.4| 57.4| 60.9] 59.4[ 66.0| 66.6] 65.7] 66.7 69.5| 73.6
Equals: Disposable personal income. . ... 83.3) 45.5) 92.7| 206.9) 364.4| 385.3| 404.6| 436.6) 469.1| 461.0| 476.2) 486.1| 495.1| 499.7
Less: Personal outlays...............cunt. 79.17 46.5| 81.7| 193.9| 343.2| 363.7| 384.7| 412.1] 443.4] 438.6| 447.1| 457.6| 468.4{ 473.3

Personal consumpuon expendllures g 77.20 45.8) 80.6] 191.0] 335.2( 355.1| 375 0] 401.4] 431.5] 426.8| 435.0| 445.2| 455.6| 460.1

Consumer interest payments. ,... .. 1.5 .5 .9 2.4 7. 8.1 9.1 10.3] 11,3 11.2] 11,8! 11.8) 12,1} 12,5

Personal transfer payments to for-

CIBNEIS. . vrevivacnnss resasan e 3 .2 2 4 .5 .5 .6 .6 .6 .6 .6 .6 .6 .7
Equals: Personal saving.......... Veesas 4.2 —.9| 11.0] 13.1] 21.2] 21.6] 19.9| 24.5[ 25.7| 22.4] 29.0{ 28.5{ 26.7{ 26.6
i b) 1i in constant (1958)
dollars. ....iviiiiennanen e s 150.6 112.2) 190.3| 249.6 350.7) 367.3) 381.3) 406.5] 430.8| 423.7| 436.8] 443.9} 448.4| 447.9
Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted quarterly totals at annual rates, See also NoOTE to table oppo-
site,
PERSONAL INCOME
(In billions of doflars)
1965 1966
Item 1964 | 1965
July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July?
Total personal income..............} 496.0) 535.1| 535.4| 537.8|1552.5| 547.2] 553.2} 558.2| 560.2| 564.7| 569.0] 570.5| 573.0| 577.2] 579.7
Wage and salary disbursements. . ....J] 333.6| 358,4| 358.3} 360.6] 363.5| 366.9| 371.4] 374.1| 376.8| 380.1| 382.9] 384.7| 387.0[ 390.5] 393.3
Commodity-producing industries,..| 134.0| 144.3( 144,0( 145.01 145.2; 146.9} 149.2] 150.7] 152,1| 153.9] 155.4] 156.0] 156.8]| 158.1} 158.2
Manufacturing only .. ... § 1072y 115, 5| 115.6| 116.3] 116.5; 117.9¢ 119.6) 120.3| 121.8] 123.3) 124,0| 125.2] 125.9| 127.0{ 127.1
Distributive industries. ... ... .. ...} 8l1.2] 86.71 86.8] 87.1] 87. 88. 89.21 89.7| 90.1! 90.9{ 91.4] 91.5] 91.9] 92.8] 93.3
Service industries ... .. ... ...} 54.1) 58,1} 58.6] 59.1] 59.8] 60.0{ 60.6] 60.9| 61.1] s1.2| 61.77 62.0| 62.5| 63.0; 63.8
Government..,c.ooeeeiirons woaod] 64.31 69.2( 68.8( 62.5[ 70.9] 71.6| 72.4] 72.9] 73.6] 74.1f 74.51 75.2( 75.9; 76.6] 78.0
Other labor inCOME., ...y vvaneenuis 16.6! 18.5] 18.6! 18.8] 19.0] 19.2] 19.4] 19.6] 19.8] 20.0] 20.2] 20.4| 20.6| 20.7| 20.9
Proprietors’ income, cooo.of 5L.9) S55.8] 57.0] 56.5| 56.6{ S56.6] 57.1] 57.5| 58.1] s8.3| s8.8| s8.2] s57.9] 57.6] 57.4
Busmess and professmnal.... ool 39091 40.71 40,7 40.6{ 40.7| 40.8( 41.1] 41.3( 41.3] 41.3] 41.5) 41.5] 41,6/ 41.7) 41.8
Farm,...... Cerees Crrieeney 12.0| 1s.1| 16.3} 15.9] 15.9] 15.8| 16.0f 16.2] 16.8| 17.0{ 17.3| 16.7| 16.3] 15.9| 15.6
Rental income......ooovviivieneeis 17.7] 18.3) 18.4} 18.4) 18.5] 18.5] 18.6] 18.6] 18.6{ 18.7| 18.7{ 8.7/ 18.8] 18.8{ 18.9
Dividends. . c.vvviieennen Veeean .4 17.3] 19.2{ 19.3] 19.5] 19.8] 20.0; 20.2{ 20.5] 20.8] 21.0} 20.9] 21.0] 21.2] 21.1] 21.t
Personal interest incomie, ... ... o.o] 34.6) 38.4] 38.7) 38.9) 39.2] 39.4) 39.7| 40.0| 40.5, 41.0] 41.4] 41.8] 42.1| 42.3] 42.6
Transfer payments,.......o.oev.. . 36.81 39.7] 38.4| 38.3|149.2) 39.8] 40.3] 41.4] 42.3| 42.6] 42.9] 42.6| 42.5| 43.2| 43.5
Less: Personal contributions for
social insurance............ ... ] (2.5 13.2} 13.2| 13.2] 13.2f 13.3] 13.5] 13.6{ 16.8] 16.9] 16.9} 17.0} 17.1} 17.2] 17.9
Nonagricultural income. , . 479.7] 515.6| 514.6} S17, 6 1532.31 526.9| 532.6] 537.2] 538.8| 543.0| 547.0| 549.1| 551.9] 556.5 559.4
Agricultare income........... 16.3} 19.5| 20.8) 20.2[ 20.2| 20.3| 20.6] 21.0{ 21.4| 21.7{ 22.0; 2t.4] 21.0/ 20.7] 20.3

I Includes retroactive lump-sum payment of social security benefits

in the amount of $10.6 billion.

Note.~—Dept. of Commerce estimates.

adjusted totals at annual rates,

Quarterly data are seasonally

See also Note to table opposite,



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FIRST QUARTER, 1966—SEASONALLY ADJUSTED ANNUAL RATES
(In billions of dollars)

Private domestic nonfinancial sectors

Financial seetors

Rest of
i St Us. the Al Natl
House- Busi- and ?xt)ial Total Gort. Monetary Coml. Nonbank world sectors Discrep- saving
Sector holds ness 20V1s. Total auth. banks finance ancy and invest-
. ment
Trapsaction
category U 3 U 5 U S U S U S U 8 U 8 U S 1Y) S U s U s U
1 Grosssaving.........cco... 1
2 Capital consumption.. 2
3 Netsaving (1 —2)........ 3
4  Gross investment (3-+10)..... 4
5 Private cap. expend., net..... 5
6 nsumer durables....... 6
7 Residential constr,. . 7
8 Plant and equipment 8
9 Inventory change..... 9
10 Net financial invest. (11 —12). 10
Il  Financial uses, net....ou...n 11
12 Financial sources............ 12
13 Gold & off. U.S. fgn. exch.. 13
14 Treasury CUrrency,. « v v..- 14
15 Dem. dep. and currency... 15
16 Private domestic 16
17 US. Govt........ 17
18 Foreign..,............ 18
19 Time and svgs. accounts. . - 19
20 At coml, banks......... 20
21 At svgs. instit..... .. 21
22 Life insur. reserves........ 4.1 4.1 .0 oo 4.0 41 L 90§ DN . 22
23 Pension fund reserves..... 12.6 ... 6. Lo 4.5 12.6 4.5...... [ 7.2l 72 126 i 23
24 Consol. bank ijtems?..... D S RS PR PN R 74 7.4 56 1.8 18 5.6)........... ..o 74 T4 24
25 Credit mkt. instr.......... 56.5 11.5 1.3...... 17.5 1| 37.7 25
26 U.S. Govt. securities.. .. 31 1.7 —3.8...... 3.2 26
27 State and local oblig..... 1.5 oo ot 2.1...... —-.6 27
28 Corp. and foreign bonds. 7.3 1.8, ... ..o .2 7.3 28
29 Corp. stocks. coavvvnnn 24 4.0.......... ... * 24 29
30 i- to 4-family mortgages. 14.4 A 29...... 11.6 30
31 Other mortgages. . 93 .. 23...... 7.0 31
32 Consumer credit.. 6.4 ... 3.7...... 2.7 32
33 Bank loans n.e.c.. e 8.2 . 33
34 Otherloans............ 3.9 34
35 Open market paper —.9 35
36 Federalloans........J---...  l......  ffooo... 2l 4 41 36
37 Security credit,.,.... 37
38 To brkrs. and deale; 38
39 To others......... PR 39
40 Taxes payable....... A 40
41 Trade credit............0. 41
42 Equity in noncorp. business. 42
43 Misc. financial trans..,.... 43
44 Sector discrepancies (1—4)... 44

F.R. loans to banks, F.R. float, and stock at F.R. banks.

! Claims between commercial banks and monetary authorities: member bank reserves, vault cash,

8¢eCT

SANNA 40 MO'14
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FLOW OF FUNDS

(In billions of dolars)

2. SAVINGS, INVESTMENT, AND FINANCIAL FLOWS

AUGUST 1966
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Financial

revisions will appear with publication of the second-quarter data.

1966 relative to the May BULLETIN tables in financial data.
For other notes see p. 1241,

Note.—Quarterly data are seasonally adjusted totals at annual rates,
These tables reflect revisions in income and product accounts for 1963-66

published in the July Survey of Current Business but are unrevised before
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(In billions of dollars)

3. PRINCIPAL FINANCIAL TRANSACTIONS
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Financial

revisions will appear with publication of the second-quarter data.
For other notes see p, 1241,

1966 relative to the May BULLETIN tables in financial data.

NoTe.—Quarterly data are seasonally adjusted totals at annual rates.
These tables reflect revisions in income and product accounts for 1963-66

published in the July Survey of Current Business but are unrevised before
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Notes to Table 2

1. Saving and investment, Derived statistically from Commerce Dept.
income and product accounts. Tables showing the relation to those
accounts are in Nov, 1965 BuLL. Gross national saving (line 1) is the
sum for domestic sectors of gross-saving entries in Table 4. It is before
deduction of capital consumption allowances, Govt. saving is net of
public outlays for capital goods as well as cucrent aperations, Gross
national investment (line 8) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment. Net foreign investment differs from corresponding income-
and-product series by amount of errors and omissions in balance of pay-
ments statement, L.

Relation of saving-investment discrepancy to flow of funds matrix is
described on page 1536. X

1I. Financial flows-Summary. This table is described in Nov. 1962
BuLL., p. 1405, Total net funds raised (line 17) is borrowing through
credit markets (line 25 of Table 1) by households, nonfinancial business,
govts., and foreigners, Credit market funds raised by alf sectors consists
of line 17 plus financial-sector borrowing {Table~4(H), line 33 and Table
4(I), line 22), 5 .

U.S. Govt. short-term securities are direct marketable issues due in less
than 1 year plus part of those due in less than 2 years. For further
detail see Table 4(E), lines 26-29. .

Demand deposits on lines 38 and 46 are on bank-record basis rather
than hotder records shown in Tabte 4. Difference is described in Aug.
1959 BuLL., p. 852 ff, Foreign funds consist of lines 8-12 of Table 4(J).
Sources n.e.c. (line 42) is mainly financial institution net sources of funds
other than deposits, insurance and pension reserves, security credit, and
credit mkt. funds, ) L

Private domestic nonfinancial sectors (line 43) consists of acquisition

FLOW OF FUNDS 1241

of deposits and credit market instruments by households, nonfinancial
business, and state and local govts, Line 50 includes household savings
bonds as well as marketable issues; see Table 3, line 39. Line 52 includes
consumer credit and open-market paper in addition to private securities
and mortgages. Line 53 is net of free credit balances at brokers.

III. Direct lending in credit markets. Monetary authority total is
Table 4(G), lines 5 less 14, Commercial-bank total, line 63, is Table
4(H), line §; includes security credit. Nonbank finance totals include
security credit both in tending and funds raised and exclude investment
company shares on both sides; line 67 is lines 7 and 16 of Table 4(I), less
line 5 of 4(1.8), and line 68 is line 22 of Table 4(1) plus line 5 of 4(1.7) less
line 5 of 4(1.8). Line 71 is the net sum of lines 50~53 in Table 2-1I,

Notes to Table 3

1. Demand deposits and currency, Lines 5-8 are holder record; line 9
is difference between holder and bank record,

ILI. U.S. Govt. securities. All holdings stated in par values; excludes
special issues to international organizations and inciudes nonguaranteed
issues of Govt, agencies, Short-term category consists of direct market-
gble issues due in less than one year plus part of those due in less than

years, :

IV. Other securities. Total excludes open-end investment co. shares;
these are shown as a deduction on line 55, offsetting net purchases of
such shares included in the other liries (mainly consumer) under “net
purchases.”” Net purchases includes small amounts for mutual savings
banks and nonfinancial corporations not shown separately.

V. Mortgages. Loans in process at savings and loan associations are
included in totals outstanding and treated as savings and loan liability.
Line 62 includes holdings by State and local govts. not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS

{In billions of dollars)

1964 1965 1966
Category 1961 | 1962 | 19637 | 19647 | 19657
Ir IEr | III7 | IVT" Ir IIr HIY | IVT I
(A) Households!

| Personalincome............cccus 416.8| 442.6| 467.3| 496.1{ 535.0| 484.2| 492.0] 500.6] 507.4| 518.0| 527.5| 541.9] §52.7} 564.7 1
2 Less: Personal taxes & nontaxes..] 52.4] 57.4; 60.9] 59.5) 66.0] 60.7] 356.9] 59.4| 60.9] 64.9| 66. 65.7| 66.8) 69.5 2

3 Personal outfays.......... 343.2| 363.7| 384.6( 412.1] 443.4{ 40(.4 408.5| 418.3] 420.0 430.3| 438.6| 447.1| 457.6| 468.3 3
4 Equals: Personal saving........... 21.,2) 21.6; 21.7| 24.5/ 25.6/ 22.1| 26.6] 22.9] 26. 22.8| 22.3) 29.1| 28.3] 26.9 4
5 Plus: Credits from Govt, insur,2, 3.4 3.5 4.0 4.8 5.7 4.5 4.6 5.1 4.9 5.2 6.2 5.9 5.3 54 5
6 Other adjustments3....... .6 .6 .6 .7 .8 .5 .6 N .9 .8 N .8 .8 9 5
7 Net durables in consumpt... 2.9 6.7 8.91 1l.s| 15.2} 10.8{ 12.3( 12,8 9.9/ 15.3| 13.9| 15.4/ 16.0| 17.5 7
8 Purchases........... 44.2) 49.5 53.9) 59.4/ 66.1) 57.6/ 59.8] 61.1] 58.9/ 65.1 64.4] 66.7} 68.0] 70.3 8
9 Less: Cap. consumpt 41.3| 42.8) 45.00 47.9] 50.9! 46.8) 47.5| 48.3| 49.0] 49.8| 50.5| 51.3] 52,0/ 52.8 9
10 Equals: Net saving......... 28.0| 32.41 35.3| 4l.4f 47.2; 37.9] 44.1| 41.5| 42.2] 44.1| 43.0| 51.2} 50.4| 50.7 10
11 Plus: Capital consumpt.4. ...] 47.8] 49.70 52.4| 53.8) 59.31 54.51 55.4) 56.2{ 57.1} SB.0| 58.9f 59.8){ 60.7) 61.6 11
12 Equals: Gross saving............. 75.8/ 82.1; 87.6( 97.2| 106.5 92.4| 99.4| 97.7| 99.3| 102.1] 101.9] 111.0} 111.1]| 112.3 12
13 Gross investment (14+18)......... 78.0] 87.8] 92.0{ 102.3] 113.0] 98.0| 103.3| 101.0| 107.0| 106.4| 105.5| 118.8] 121.2| 119.0 13
14 Capital expend. (net of sales). ...} 65.0| 7L.7y 76.5| 82.9| 89.9] 8l1.4] 83.5 84.7| 81.9| 87.9/ 88.7| 9L.0f 91.7| 94.3 14
15 Residential construction....... 17.5) 18.7} 18.9] 19.5) 19.6; 19.9] 19.7] 19.5| 19.0] 18.7| 20.2[ 20.1] 19.4| 19.6 15
16 Consumer durable goods......| 44.2| 49.5| 53.9| 59.4| 66.11 57.6/ 59.8| 6l.1| S8.9| 65.1| 64.4| 66.7f 68.0| 70.3 16
17 Plant and equip. (nonprofit), .. 3.3 3.5 3.7 4.0 4.2 3.9 4.0 4.1 4.1 4.1 4.2 4.2 4.3 4.3 17
18 Net finan, investment (19—37)......| 12.9] 16.1 15.5 19.5 23.1 16.6/ 19.8 16.3| 25.0( 18.5 16.8/ 27.8] 29.5{ 24.8 18
19 Net acquis. of finan. assets 3., . .. 29.9) 36.6] 41.9] 46.9| 52,2} 44.3| 49.5| 41.1| 52.4| 46.4| 45.3| 54.9] 62.0| 49.2 19
20 Demand dep. and currency. ... .8 4.1 5.3 7.4/ 10.7] 10.6 3.4 2.8/ 13.1 9.6 3.6 8.6/ 20.90 —.9 20
21 Savings accoums........ coeas) 17.4) 23,40 23.0) 23.9) 24.6] 19.6] 23.8| 25.4] 27.0] 24.5| 20.1] 27.4] 26.4/ 20.2 21
22 At commercial banks....... 6.2 10.3 7.9 8.2 1t.5 4.9 8.1 8.5 11.41 11.4 8.0} 14.3) 12,3} 10,8 22
23 At savings instutitions..,...| 11.2] 13.0p 1s5.1] 15.7{ 3.1} 14.7| 15.7| 16.8] 15.6{ 13.1| 12.1] 13.1] 14.1 2.4 23
24 Life insurance reserves........ 3.4 3.7 4.2 4.3 4.1 4.5 4.3 4.2 4.1 4.1 4.2 4.0 4.0 4.1 24
25 Pension fund reserves......... 8.6/ 8.8 9.9 1l.6 (2.5 10.9] 12.3] (1.0] 12.4] 12.0| 13.4] 12.6] 12.1] 12.6 25
26 Cr. and equity mkt. instr...... 7| —1.6 1.4 3.6 3.6 2.8 9.3 1.3 1.0 .4 6.8 4.5 2.4 17.9 26
27 U.S. Govt. securities —.5 4 3.7 2.1 3.0 2.3 4.0 .8 1.1 t.op 7.8 .61 2.6/ 11.9 27
28 Savings bonds. . .8 .4 1.2 .9 .6 .8 .9 .8 1.0 .8 .4 .5 .8 3 28
29 Short-term mkt. —.1 .5 2.9 —1.8 2,70 =7 —4.3 -9 —.5 3.6 3.4 4.4 .5 —.7 29
30 Other direct............. -1.2[ —.91 —-.9 2,00 -.9 2.4 5.1 3 3 =6 A —35.1 2.0 11.0 30
31 Nonguaranteed.......... . .3 .5 1.0 .50 —.2 2.2 1.6 3 2.8 3.9 .8 4 1.3 31
32 State and local oblig........ 1.1 L4 1.6 2.6 3.7 2.3 4.9 .3 2.9 3.9 1.3 1.6 8.0 5.5 32
33 Corporate and fgn. bonds...] -.2} —~.9 —-.5| —.7] —.8 —~1.7] -2.4 .8 .6 —1.1 1.0 1,8 ~5.0 1.7 33
34 Corporate stock,....... .5 —1.5) —2.8] —.5 —2.1 .1 2.6/ —.8) —3.8/ —2.4| —-2.5 1.0 —4.3 1.2 34
3s MOFLEAGES. s vvevrveseren —.2 s 6 I | 3 2 20 =100 =70 —.6| 1.0 —2.2 35
36 Net invest. in noncorp. bus....§ —1.8] —2.3{ —2.6{ —4.5| —4.1] —4.2} —5.0| —4.8) —4.2} —4.3] —4.3] —3.7) —4.1] —4.6 36
37 Net increase in liabilities. ........ 16.9| 20.6| 26.3| 27.4 29.0| 27.7| 29.7] 24.8| 27.4| 27.9| 28.4| 27.1| 32.5| 24.5 37
38 Credit mkt. instruments. ...... v15.4f v20.5 24.1| 27.3| 27.6{ 27.6] 28.9| 25.2] 27.6| 27.6| 27.6| 26.7| 28.1] 24.9 38
39 1- to 4-family mtgs..........} 1.2} 12.9] 14.9] 16.0; 15.3; 16.3] 16.0] 16.2] 15.6| 15.5 14.0| 15.2| 16.4] 16.2 39
40 Other mortgages. ... ..... .9 .9 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 40
41 Consumer credit . 171 55 6.7 6.9 9.2 7.4 7.2f 7.1 6.00 9.7 89 8.9 89 9.2 4
42 Bank loans n.e.c .9 .5 .9 2.6 1.4 2.2 3.8 .1 4.3 7 2.8 .9 1.2 ~2.5 42
43 Other loans 6. 7 r7 .6 .8 .7 .8 .8 .8 7 T .8 i .6 9 43
44 Security credit, . ..... .. PR 1.3 —.1 2.0 -.2 1.2 —.4 P -8 =31 —.t .7 .1 4.2 —~.6 44
45 Discrepancy (12—13).......... ooof —2.2) —5.7] —4.4] —5.2| —6.5| —5.6| —3.9| —3.3| —7.7| —4.3] -3.7| —7.8|—10.1] —6.7 45

For numbered notes see p. 1247,
See NOTE at end of table.
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4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

1964 1965 1966
Category 1961 | 1962 (19637 | 19647 | 19657
Ir Irr | Ir | 1IVr 1 Irr | IIr { 1vr I
(G) Monetary authorities ?
1 Currentsurplus.......coeevvanns 1 A =5 2 .4 -.5| —-.5] —.5 A 2 2 Nl 201
2 Net acquis. of financial assets...... 1.4 1.7 2.2 3.4 2.3 4.4 1.1 2.2 5.2 2.2 3.8 3.5 —.§ 5.8 2
3 Gold and foreign exchange 2.....] -—.8 —.8( -~.4 * —1.3 .5 —.8 .2 .2 —3.0] —2.2 1.3 —1.44 —1t.7 3
4 Treasury Currency. ....ooevvsvsss 2 b4 o =2 .2 . o -1 —.6 -.1 N ] .4 7 4
5 Credit mkt. instruments. ... 1.5| 2.00 2.9 34 3.8 2.9 1.6/ 2.5 6.6/ 4.5 3.3 2.9 4.6 .3 5
6 U.S. Govt. securities, .. 1.5 1.9 2.8 3.5 3.7 3.2 1.8 2.4 6.5 4.4 3.7 2.9 3.9 L7 6
7 Short-term direct. ... —1.1 2.0 4.9 2.1 3.7 3.5 -2.3 5.1 2.2) 15.5 7.0 —3.0| —4.8 8.1 7
8 Other.ve v vivernnnen ‘e 2.6/ —.1] —2.2 1.3 .1 -.3 4.1 —2.6 4.21—-11.1f —3.3 5.8 8.8/ —~6.4 8
9 FR.float...ooivireiiarenianes .§ 6 —=.3 | —.4 .5 .6 =1 2 * .71 —=3.4) 4.2 9
10 F.R. loans {o domestic banks. . Jd =t - A .1 .5 4 ~.4 . .5 2,6 —2.6f -—.6 1.4 10
11 Net increase in liabilities....... 1.3 1.6 2.1 3.8 2.1 4.8 2.2 2.7 5.6 2.1 3.6 3.3 —.6 5.7 1t
12 Member bank reserves.......... .3 b —.4 1.0 .4 2.4 —1t.5 .3 2.9 —.4 2.3} -.8 .2 8 12
13 Vault cash of coml. banks 3..... .3 .7 6] —.4 .3 .8 —.3] —.2] —-2.1 2.8 —.51 —1.2 . 1.0 13
Demand deposits and currency .. ]
14 Due to U.S. Govt..ovvvvnnnn . . .3 2 | -3 .5 4 .1 4 —.6 £.7 —1.6) —.2 14
15 Due to rest of the world 4..... .1 o -1 A = —.1 o —.1 4 -.3 .1 Al =2 1.3 15
16 Currency outside banks....... T .8 1.7 2.4 2.2 1.5 2.5 1.9 3.6 —.1 2.6 3.9 2.1 2.7 16
17 Other,ovnvenanns ereseraaneae —.1 * * 6 —.6 .5 .9 .3 -5 —.4] —.5 —1.2]...... 17
(H) Commercial banks 5
1 Currentsurplus..........cocouvnen 1.3 1.5 1.7 1.9 2.2 1.8 1.9 2,0 2.1 2.0 2.2 2.3 2.4 2.4 i
2 Net acquisition of financial assets...] 17.1] 20.7| 19.8| 23.4| 30.1] 20.7| 20.2( 22.8 29.8{ 37.1| 29.0{ 12.0] 42.1 22.4 2
3 Member bank reserves 6........ 3 Al -4 1.0 .4 2.4 —-1.5 .3 2.9 —.4 2.3 -.8 .2 .8 3
4 Vaultcash,.o.oc.ovvvennnen .3 T 6 —.4 .3 .81 —.3} =.2[ -2.1 2.8 —.5] —-1.2 ¥ 1.0 4
5 Total loans and investments. .. .. 15.7) 19.5| 19.2| 22.2| 28.6| 17.4} 21.3| 20.1| 29.9} 233.2| 27.1 12.2| 41.8] 18.0 5
6 Credit market instruments.,...| 14.6| 18.4] 18.6] 21.7| 28.3| 15.4] 19.6| 21.2| 30.5{ 30.5 25.1] 21.9| 35.9] 17.5 6
7 U.S. Govt. securities7..... .- 5.4 .8 —2.6/] —.5| =2.0 1.0 —6.6 2.7 .9 —.2| —-8.0| -5.3 5.7f -3.8 7
8 Short-term direct......... 9.3 —5.2} —3.7 3.9 -1.7 5.4 1.4/ —.5 9.2 ~t.3] ~7.5| —6.1 8.2{ —2.3 &
9 Other direct............. —4.1 5.2 .5 —4.1| —1.4f =2.7| —9.0 3.8/ —8.6 3 -t =12 =371 -4 9
10 Nonguaranteed, ......... .3 .8 .5 -2 1.1 —1.7 1.1y —.6 .3 .8 .6 2.0 1.2 —-t.1 10
11 Other securities & mortgages . 4.2 8.3 10.1 8.2| 10.0 6.9 7.0 9.0 9.7 8.6/ 12.3] 10.5 8.7 7.3 11
2 State and local oblig...... 2.8/ 4.4 5.2 3.6 4.7 2.1 2.4 S.1 4.8 3.7 6.7 4.5 3.7 2.1 12
13 Corporate bonds........ —.2 * * . . .3 3 =1 =t N N O PR S 13
14 1- to4-fa,m1lymongagcs.. .8 2.0 2.7 2.3 2.7 2.7 2.2 2.0 2.1 2.7 2.7 3.0 2.5 2.9 14
15 Other mortgages. .o vvvss .8 1.9 2.2 2.2 2.6 1.8 2.2 2.0 3.0 2.0 2.9 3.0 2.4 2.3 15
16 Other credit exc. security, . .. 5.0 9.3 11.1 14.0| 20.3 7.5 19.1 9.6 19.8] 2.1 20.8{ 16.7| 21.5| 14.0 16
17 Consumer credit........ . .9 2.3 3.0 2.8 4.4 3.0 2.5 3.0 2.5 4.1 4.4 4.8 4.5 3.7 17
18 Bank loans n.eCovvevvnn. 3.0 6.2 8.2 9.9 16.8 4.8/ 14.4 4.6/ 15.8] 20.0| 15.6] 10.9} 20.5 8.3 I8
19 Other loans &, 1.1 .8 * 3 -9 =.3 2.2 1.9 1.5{ -1.9 .8 1.0f —3.5 2.0 19
20 CCCloans..... ..... . .3 .51 —.2 .5 —.5| —1.1 1.7 .9 6] —.21 —.3 9 —2.3 1.2 20
21 Open market paper..... .8 ) .1 7 —-.5 .6 4 .8 .8 —1.8 1.0 o 1.2 71021
22 Security credit. ........ 1.1 1.1 .6 .5 2 2.0 1.7} =11 —.6 2,7 2.0 —9.7 5.8 .5 22
23 Misc. assets. v ovuveiiiioniinas .7 .5 4 .6 .9 Nt 7 2.6] —.9 (.5 Nl 1.8 .1 2.6 23
24 Net increase in liabilities...........[] 16.0[ 19.7| 19.1] 21.9/ 28.8| 19.4] 17.9] 21.9{ 28.4| 35.8 27.2 11.5| 40.6] 19.8 24
25 Demand deposils, 1T S 4.8 3.7 3.7 4.8 5.1 2.8 2.5 6.0 7.9 5.2 3.6] —-9.4{ 21,2| —-t.0 25
26 US. Govt. 9,..... PP N 1.2 -.6 * 1.2 3.8 —1.4/ —1.§ —1.1 4,9 2.0/-14.6] 2.8/ —-3.8 26
27 Foreign 10,..,.. RPN 7 .1 .1 4 . 1.5 =.2 L1 —-.6 1.4 —.1 1,31 ~2.6 2.1 27
28 Other, net 11 4.1 2.3 4.2 4.4 6.3 —2.5 4.2 6.4 9.7 —1.1 1.6 3.9/ 21.0 .7 28
29 Time deposits, . ..vovevureerrnns 9.4} 15.6] 14.3] t4.6] 20.1[ 13.1] 12.1{ 13.3( 19.9] 22.6; 16.7f 22.1 18.9 14.4 29
30 PR.float. ..o veeineenneninas .5 .6 =3 1 -4 5 .6 g~ 2 . 1.7] —3.4 4.2 30
31 Borrowing at F.R, Banks........ Al -t * NIl 5 4 —.4 N .5 2.6/ —2.6| —.6 1.4 31
32 Other liabilities. . ........... 1.3 —.1 1.4 2.3 4.0 2.6 2.2 3.0 1.6 7.3] 4.3} —.2| 4.5 .8 32
33 Security issues, .....ocaenvi. .2 N .3 .6 .8 9 .5 . 6| .4 .5 2.0 Nt 4 133
34 Discrepancy.cocviieriiiieiioiiies . .3 .5 .1 .5 20 —.8 7 3 I | 1.5 .5 — 34
35 Memo: Total loans exc. mortgages.. 6.1 10.3} 11.7[ 14.5] 20.5 9.5 20.8 8.4) 19.2] 24.8{ 22.8 7.0{ 27.3;] 14.5 35

For numbered notes see p. 1247.
See NoTE at end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

Category

Current surplus. .
2 Physical investment (life ins.)......

1

AUGUST 1966
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For numbered notes see p. 1247.

See NOTE at end of table.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

1964 1965 1966
Category 1961 | 1962 | 19637 | 19647 | 19657 —
1" IIr Imnr Ivr Ir I I Ivr I

(L.4) Noninsured Pension Plans
1 Net acquis. of financial assets 4. .... 3.9 4.0( 4.4 5.0 4.8 4.6 5.71 4,0 S.5 4.8 5.3 4.5 4.5 4.8 1
2 Credit mkt. instr.7,..00 000 0eeie 3.8 4.0 4.3 4.8 4.8 4.5 5.5 3.9 5.4 5.4 5.4 4.4 4.2 5.1 2
3 U.S. Govt. securities...... ... . .2 .4 .4 —.3 .3 47 —.2 Lol —-.31 —-.2 —-.71 -.2 .3 3
4 Corporate bonds. ......o.eves 1.2 1.2 1.5 1.6 1.6 1.3 2.1 1.5 1.6 2.1 1.6 1.8 .9 1.8 4
5 Corporate stock,.......vvveen 2.3 2.2 2.2 2.3 3.0 2.3 2.4 2.1 2.2 3.1 3.00 2.9 3.2 1.4 5

(L.5) Other insurance companies
I Net acquis, of financial assets 4..... 1.3 1.5 1.5 1.0 .9 1.2 1.1 .5 1.4 1.1 N 1.2 7 8 1
2 Demand deposits and currency... . * * . | -1 . . . * . . . 1 2
3 Credit mkt, instr...........oc0e0 1.2 1.3 1.4 .9 W7 1.1 1.0 .4 1.2 1.0 .5 1.0 .5 5 3
4 U.S. Govt. securities.,...... ) | .1 2 I | s —.3 .5 2 3 -4 -1 =1 —.4 4
5 State and local obligations..... 1.0 7 .8 .2 .2 .6 .3 o —.21 —.1 .2 .4 .2 5 5
6 Corporate bonds.......... .t . .1 .1 .4 .3 2 .3 4 .5 .4 .4 .3 .2 1 6
7 Corporate stock. ... ..ovvven, 3 4 3 .3 3 3 gl —.5 7 3 .3 .3 .2 2 7

(1.6) Finance companies

I Net acquis. of financial assets...... .6 2.7 4.0 4.0 5.0 3.5 7.4 2.3 2.8 4.8 6.0 4.9 4.2 5.0 t
2 1 to 4-family mortgages........ .6 .5 .8 .4 .5 .3 1.0 .1 .2 1.0 .4 L9 —.1 5 2
3 Consumer credit, e oevrverevens, . 1.3 1.8 1.8 1.9 3.0 1.3 1.4 1.4 2.3 2.3 1.8 1.5 1.6 3
4 Other loans,....... [N Y .8 1.6 L8 2.5 .2 5.1 .8 1.2 1.6f 3.4] 2.2 2.9, 2.9 4
5 Net iricrease in liabilities.......... . .5 2.6 4.0 4.0 5.1 3.5 7.4 2.4 2.7 5.2 6.1 4.9 4.2 51 5
6 Corporate bonds.............. . .5 .3 1.4/ 2.1 1.9( 2.2 2.4{ 2.0 1.8 1.5 1.9 1.4 2.7 1.6 6
7 Bank loansneCoverrevnennnn, . .1 1.0 1.6 .4 2.2 .3 3.5 ~1.8) —.2 2.8 2.4 1.7 1.9 7007
8 Open mkt. paper............. of —.1 1.2 1.0 1.5 1.0 1.0 1.5 2.1 1.2 .8 1.8 1.8 —.4 2.8 8

(I.7) Security brokers and deafers
1 Net acquis. of financial assets...... 1.0 .9 .5 2 =2 1.0 2.2 -.71 —-1.8 1.6 3.0 —9.0| 3.6 1.3 1
2 U.S. Govt. securities............ —.1 .6l —1.1 .6 —.§ 1.3} 2.0 3 —1.3 .5 6 —3.1] ~.1} 2.8 2
3 Other securities....ovvuvervann, —-.1 .5 * o =2 .3 a0 —.4 1 1.0 2.1} —-5.3 i.3) —2.1 3
4 Security credit, ..ovviiiin .t —.2 1.5 -.5 5 -7 -7 ~.6 -1 2] —.51 2.3 6 4
5 Net incr. in liab.—security credlt e .9 .9 .5 A =02 1.0 2.1] —-.7 —1.8 1.5 3.00 —-9.0 3.6 1.2 §
6 From banks.......\.. .8 1.1 .2 2 —.5 1.7 1.1 ~1.0f —.9] 2.7 1.5/~10.3 3.9 1.7 6
7 From agencies of fj . banks. . ... o =2 .4 =3 —=.3 2] —.53 .4 .9 .2 dEo—4 -1 7
8  Customer credit balances. ..- .. .. R . . o % —.4[ of Tl -4l =3 1l3 12 « —l4 8

(L.8) Open-end investment companies
1 Net financial investment. . ......... —~.s| -.5| —.6 —~.71 —.8 —.5 —.6 —.7 —.9 —.8 —.7 —.9 —.9| —.9 1
2 Net acquis. of financial assets. ... 1.5 1.4 .8 1.1 2.0 .1 1.2 1.3 1.7 1.5 1.7 2.7 2.3 3.2
3 Credit mkt. instr.............. i.4 1.2 .8 1.1 1.6 .4 .5 2.1 1.6 .8 1.2 2.5 1.9 2.9 3
4 Corporate stocks,........ . 1.2 .7 .9 7 1.2 =.3[ —1.1 2.5 .5 -.2 1.7 1.2 1.9 1.4 4
5 Net stock issues3d......ovovunnen 2.0 1.9 1.4 1.7 2.8 .5 1.8 2.0 2.6 2.3 2.4 3.5 3.2 4.0 5
(1) Rest of the world
1 Net purch. of goods and serv. (2-3).. 5.6 5.1 5.9 8.5 7.0 8.9 7.8 8.7 8.6 6.4 8.2 7.1 6.1 6.1 1
2 Purch. of goods and services 1...{ 28.6{ 30.3 32.4( 36.9| 39.0{ 36.4| 36.0) 37.2) 38.1) 35.1] 40.5] 40.1} 40.3} 41.7 2
3 Sales of goods and services 1.....[] 22.9] 25.1| 26.4] 28.§ 32.1| 27.5( 28.2{ 28.5| 29.5 28.7| 32.3] 33.0| 34.2( 35.6 3
4 Net unilateral receipts from Govt.1, 2.6 2.7 2.8 2.7 2.8 2.7 2.9 2.7 2.7 2.6 3.1 2.8 2.5 3.4 4
5 Current surplus (4-1) 2. ...... vod] =301 2.5 -3.2] —5.7] —4.2| —6.2] —4.9] ~6.0] --5.9| —3.8] ~5.1| —4.3| —-3.6] -2.7 5§
6 Net ﬁuhnclal investment (7-14).....] —2.0f —1.3| —2.8| —4.7| —3.6] —4.9{ —4.2{ 5.1 —4.6 —3.5] ~4.6] -3.4] —3.0) —1.4 6
7 Net acquis. of finan. assets....... 3.3 2.6; 3.4 3.4 19 2.0 2.3 20 7.3 4.1 1.9 .7 9 1.8 7
8 g ........ Ceisasenens .9 .9 .5 .1 1.7 20 =31 =1 .7 3.3 2.4 .5 .5 3 8
9 US. dem. dep. and currency... .7 | .1 .5 —.1 1.4 —.2 1.0f —.3 1.1 * 1.5| —-2.8 3.4 9
10 Time deposits...coovvenrnnen. .3 .6 1.0 1.4 .5 1.5 1.5 1.0 1.6 .6 1.3 —-.1 4 —.1 10
11 U.S. Govt,. securities, ,........ .4 1.2 .6 4] —.1} —1.8 1.0/ -.2 2.7 —-2.8 1.1 —1.8 3.t —-3.0 11
12 Other credit market instr...... .3 .1 2 oo—=2 .5 1.3] —.8/ —1.0 1.3 —=.3] -—.8] —1.1 1.3 12
13 Misc. financial assets......... .8 —.2 1.2 1.0 .1 L3 —1.0 1.1 3.6 6 ~2.6{ 1.4 .8 * 13
14 Net increase in liabilitles......... 5.4 3.9 6.2 81 55 6.9 6.5 7.1 119l 7.6 6.6f 4.00 4.0 3.3 14
15 Official U.S. foreign exchange 3 3 —.6 B! - 4 4 —1.5) —.4 1.3 hd 2.1 3 —.6] —1.4 15
16 Securities. ....... PPN .8 1.0 1.0 .7 .9 * .9 . 2.0 1.3 1.0 .7 .8 1.7 16
17 Loans 4..,...... 2.0 1.2} 2.2 3.9 1.9 3.9 4.0 2.6 5.0 4. 1.0 2 1.8 9 17
18 Miscellaneous 5...vvvuevreens. 2.3 2.3} 2.8 3.5 2.2 2.6/ 3.1 4.9 3.6 1.6 2.5\ 2.8 2.00 2.1 18
9 Discrepancy (5~6)6...............f} —1.0] —1.2y —.4] —1.1} —.6; —1.4] —.7| —.9] —1.3% —.3| —.5| —.9| —.6 —1.3 19
U.S. gold and fgn, exchg. held by:

20 Monetary auth....overiveinnens —.8 -—.8 —.4 “w —1.3 5| —.8 2 2l —3.0] —2.2 1.3] —1.4] —1.7 20
21 U.S. Treasury..oveveernnereeenns 20 -7 * o o~.2 Jdp —.31 —.4p —.5 4 —.4 1.9 —1.5 « 2]

For numbered notes see following page.
See NoTe at end of table.
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Notes to Table 4
(A) Households

! Includes nonprofit organizations serving individuals.

2 Imputed saving associated with growth of government life
insurance and retirement reserves. From Tables 4(E), line 13
and 4(F), line 6.

3 Capital-gains dividends from open-end investment cos. plus
life insurance reserve revaluations.

FLOW OF FUNDS 1247

+ Line 9 plus capital consumption on owner-occupied houses
and nonprofit plant and equipment.

6 Includes net free balances with security brokers not shown
separately.

8 Policy loans, hypothecated deposits, and U.S. Govt. loans
to nonprofit organizations.

(B, C, D) Business

1 Sum of Tables 4(C) and 4(D); for detail see below.

2 Profits and noncorporate income as defined in national
income. Excludes imputed rental income of owner-occupied
houses, included in Table 4(A).

3 Change in work in process.

4 After inventory valuation adjustment.

5 Includes corporate farms.

o Noncorporate net income is treated as payment in full to
proprietors in the houschold sector. Gross saving consists of
capital consumpiton allowances plus corporate farm retained
profits.

7 Excludes CCC-guaranteed loans, treated as Govt, borrow-
ing; see Table 4(E), line 30,

8 Loans from U.S. Govt. and commercial loans from finance
cos.

9 Includes earnings retained in business; see note 6 above.

10 Excludes corporations in Tables 4(C), (G), (H), and (I).

1 Includes branch profits paid to fgn. parents less branch
profits received from abroad.

12 Includes State and local obligations not shown separately.

13 Direct investments abroad, fgn. currency holdings, and
unallocated current assets.

14 Mainly commercial paper and commercial loans from
finance cos.

1 Includes State and local profit taxes.

(E, F) Govts.

1 Lines 1 through 12 are derived from national-income data,
while lines 15 through 31 are based on data behind Treasury
cash budget. Line 21 is a link between the two accounting sys-
tems on treatment of corporate taxes, and the discrepancy
(line 32) represents differences on other matters.

Net cash borrowing in Treasury cash budget corresponds
closely to line 25 less accrual of interest on savings Bonds and
Treasury bills., Cash surplus is closely indicated by line 17 less
net cash borrowing. Lines 18, 22, 30, and 31 are in cash outgo
in cash budget except for small amounts in receipts. Lines 13
and 24 are imputations reflected in neither national-income nor
cash budget,

2 QASI, disability insurance, and unemployment programs.
Line 5 includes U.S. Govt. employment taxes; line 6, U.S.
Govt. benefit payments to households.

3 Veterans® life insurance and Govt. employee and R.R. re-
tirement funds. Line 7 excludes Govt. contributions to these
funds.

4 Transfers other than lines 6 and 8, grants-in-aid to State
and local govts., subsidies less current surplus of Govt. enter-
prises.

3 Gowt. life ins., employee retirement, and R.R. retirement
programs. Excludes social security, which is treated as non-
financial operation.

o Mainly nonconvertible fgn. currencies and official fgn. ex-
change position of Treasury.

7 Public debt held by public and Federal Reserve, plus non-
guaranteed issues of Govt, agencies. Includes interest accruals
on savings bonds and Treasury bills; excludes special notes to
international organizations.

8 E and H bonds held by households.

? Marketable issues due in less than 1 year plus part of those
due in less than 2 years.

1 CCC-guaranteed loans and certificates of participation in
Export-Import Bank loans. Net movements in inventory under
CCC-guarantee are included in line 11.

11 Includes employee retirement funds.
12 Net of current surplus of govt. enterprises.
13 Corporate bonds and mortgages.

(G, H) Banking

1 Federal Reserve System plus those Treasury accounts in-
cluded in “Member Bank Reserves, Federal Reserve Bank
Credit, and Related Items.” Excludes Exchange Stabilization
Fund, which is in U.S. Govt. accounts,

2 Includes F.R. holdings of fgn. currencies, which are net in
“other F.R. accounts” in table mentioned in note 1.

2 Includes vault cash of nonmember banks.

4 Includes deposits of international organizations other than
IMF; IMF deposits are net in line 3.

& Based on balance sheet estimates for last day of quarter.

Reported bank data, as on p, 1192, are frequently for last
Wednesday of month or other reporting date. Excludes banks
in U.S. possessions.

% Deposits with F.R. Banks; vault cash in reserves is in line 4.

7 Net change in par value of holdings.

8 Includes consumer loans secured by hypothecated deposits
not shown separately.

® Includes deposits held outside Treasury.

10 Bank and nonbank,

11 Net of F.R, float, shown separately in line 30.

(I) Nonbank Finance

t In addition to types shown, includes credit unions, agencies
of foreign banks, and banks in possessions.
2 Lines 10, 11 of 1.1; lines 6, 7, and 8 of L6, and line §

f 1.8,
3 Includes retained capital-gains dividends.

¢ Includes cash and other assets, not shown separately.

¢ Excludes deposits at FHLB, which are included in Miscel.
laneous, line 7

¢ Includes consumer credit, not shown separately.

7 Includes mortgages, not shown separately.

(J) Rest of the World

1Lines 2, 3, and 4 are exports, imports and transfers to
foreigners income and product accounts.

2 Net foreign investment in national income accounts with
opposite sign.

3 Official foreign currency holdings and net IMF position of
U.S. IMF position consists of U.S. capital subscription less
IMF holdings of special U.S. Govt. notes and deposits with
Federal Reserve.

_4 Bank loans, acceptances, loans from U.S. Govt., and secu-
rity credit,

S Direct investment abroad, foreign currencies held by other
than in line 15, subscriptions to international organizations
except IMF, and unidentified liabilities.

8 Errors and omissions in U.S. balance of payments state-
ment,

Note.—Quarterly data are seasonally adjusted totals at annual
rates, These tables reflect revisions in income and product ac-
counts for 1963-66 published in the July Survey of Current

Business but are unrevised before 1966 relative to the May
BULLETIN tables in financial data. Financial revisions will ap-
pear with publication of the second quarter tables.
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NUMBER OF BANKING OFFICES IN THE UNITED STATES

Commercial banks!
Mutual savings

banks
Type of office and type of change b:nlll(s Member Nonmember
Total N I ] N
a- n- Non- n- on-
Total tional Statet Total sured | insured | sured! | insured
Banks (head office):
Dec. 31,1934....... e 16,063 | 15,484 6,442 5,462 980 9,042 7,699 1,343 68 511
Dec, y | 14,278 6,619 5,117 1,502 7,662 6,810 852 52 496
Dec. 14,181 6,923 5,005 1,918 7,261 6,478 783 194 339
Dec. 14,089 6,840 4,939 1,901 7,252 6,602 650 202 327
Dec, 13,640 6,462 4,651 £, 811 7,181 6,737 444 223 304
Dec, 13,568 6,393 4,620 1,773 7,178 6,753 425 239 283
Dec. 13,501 6,312 4,578 1,734 7,192 6,793 399 241 278
Dec. 13,474 6,233 4,542 1,691 7,244 6,878 366 268 249
Dec. 13,472 6,174 4,530 1,644 7,300 6,948 352 325 189
Dec. 13,432 6,113 4,513 I, 600 7,320 6,997 323 330 184
Dec. 13,427 6,047 4,503 1,544 7,380 7.072 308 331 180
Dec. 13,569 6,108 4,615 1,493 7,461 7,177 284 330 179
Dec. 13,761 6,225 4,773 1,452 7,536 7,262 274 327 178
Dec. 13,804 6,221 4,815 1,406 7,583 7,320 263 328 177
June 13,802 | 6.194 | 4.8t1 | 1,383 608 | 7.359 249 330 175
Branches, additional offices, and facilities
Dec. 3,007 | 2,224 1,243 981 783 783 126
Dec. 3,564 2,580 1,565 1,0t5 984 932 52 32 103
Dec. 4,161 3,051 1,870 1,181 i, 1o 1,043 67 124 47
Dec. 5,153 3,837 2,370 1,467 1,316 1,275 41 165 65
Dec. 7,589 5,886 1 3,809 | 2,077 1,703 1,666 37 257 109
Dec. 8,204 6,378 4,178 2,200 1,826 (,789 37 296 109
Dec. 8,861 | 6,924 | 4,534 | 2,390 | 1,937 | 1,898 39 305 120
Dec. 9,652 7,492 4,973 2,519 2,160 2,118 42 318 129
Dec. 10,483 8,133 5,509 2,624 2,350 2,303 47 381 105
Dec. 11,353 8,899 6,044 2,855 2,454 2,410 44 427 116
Dec. 12,345 9,649 6,640 3,009 2,696 2,646 50 466 121
Dec. 13,498 | 10,613 | 7.420 | 3,193 | 2.885 | 2.835 50 502 122
Dec. 14,601 | 11,457 8,156 3,301 3,144 3,094 50 549 125
Dec. 16,471 | 15,756 | 12,298 8,964 3,334 3,458 3,404 54 583 132
June 30 1966. ... 0cvvviennn.. DN 17,015 § 16,282 | 12,666 9,282 3,384 3,616 3,567 49 597 136
Changes Jan.-June 30, 1966
Banks:
Newbanks.......ooovuenns e 64 64 16 15 1 48 37 | S O
SUSPENSIONS. v vt vii v —1 D U P O P -1 Ed B P AP Y P

Consolidations and absorptions:
Banks converted into branches

Voluntary liquidations3........
Interclass changes:
Nonmember to national.
Nonmember to State member................
State member to national,...................
State member to nonmember.................
National to State member, ,..,.,
National to nonmember..............c.o..v0.
Noninsured to insured . . .........ccviinnnn..
Netchange......ooovieiiiiviiiii i, —~2 —2
Number of banks, June 30, ]966 ............... 14,307 ] 13,802

Branches and additional offices:
D NOVO. et ievriiiiie ettt i iienernnnns,
Banks converted., ...
Discontinued .. ....covviiiiiiaii i,
Interclass changes:

Nonmember tonational.....................
State member to national,........
State member to nonmember.................
National to State member. ..................
National to nonmember....................
Noninsured to insured. . ...
Facilities reclassified as branche
Net change, ...
Number of branches and additional ofﬁces.

TR R RN ER RN

June 30, 1966, ........ccovii it e, 16,747 | 16,014
Banking facilities: 4
Bstablished . ......oovvvvviiiiiii i, Ceveenn 1 1].
Discontinued. cooovvvri v, -2 -2
Interclass change:

Nonmember to national,....................L...oooo ool
Facilities reclassified as branches............... —1 -1
MNet change, .o ovveiniiiineirsiiierinenranraeess —2 -2
Number of facllmes, Tune 30,1966............. 268 268

=15 f........ —15 i5 [ 2 S Y
-2 AR T . P R
-3 =3 | 3 K P T EE R
............................... 17 —17 2 -2
—-27 — —~23 25 39 —14 2 -2
6,194 | 4,811 1,383 7,608 7,359 249 330 175

12,432 ) 9 3,582 3,533 49 597 136
...................... . 1 | B P N ER R
-2 I I cevae|rreneniafiieeiaas
2 20 -2 e R T
-1 el B T Y e N N IR
—1 —1f...... . -1 -1
234 209 25 34 34

1 Figures for state member banks and insured mutual savings banks
include 1 to 3 member mutual savings banks, 1941 to 1962 inclusive, not
reflected in total commercial bank figures, State member bank figures
also include 1 or 2 noninsured trust cos. 1954 to date.

2 Series revised as of June 30, 1947, The revision resulted in an ad-
dition of 115 banks and 9 branchcs

3 Exclusive of liquidations incident to succession, conversion, and ab-
sorption of banks,

4 Provided at military and other Govt. establishments through arrang-
ments made by the Treasury Dept.

Notve.—Beginning with 1959, figures include all banks in Alaska and
Hawaii, but nonmember banks in territories and possessions are excluded.
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Par
Total — ( Nonpgr
nonmember,
F.R. Disrict, Total Member Nonmember mber)
State, or ather area
Branches Branches Branches Branches B
Banks | Jndoffices| BAMKS  |and offices| BKS | andoffices| BAUKS | and offices| BAanks anlc'!ag%til::s
Total, including Puerto Rico
and Virgin Islands:!

Dec, 31, 1965............ 13,713 15,882 12,231 15,582 6,220 12,316 6,001 3,266 1,492 300

June 30, 1966............ 13,75 16,412 12,247 16,108 6,193 12,686 6,054 3,422 1,468 304
F.R. Districts, June 30, 1966:

Boston.....o.oovveeniinn 384 1,184 384 1,184 248 921

New York............... 520 2,767 520 2,767 407 2,439

Philadelphia............. 535 1,074 535 1,074 401 813

Cleveland . 841 1,507 84] 1,507 502 1,283

Richmond 824 2,118 742 2,037 405 1,342

Atlanta. ... 1,559 962 1,078 873 522 682

Chicago............. 2,530 1,714 2,530 t,714 999 1,112

St. Louwis........ovvnainn 1,503 617 1,266 549 483 360

Minneapolis............. 1,358 202 760 145 494 86

Kansas City............. 1,914 203 1,914 203 835 138

Dallas....covvvvrnnnnies 1,284 235 1,216 226 676 138

San Francisco........oee 463 3,829 461 3,829 221 31,372
State or area, June 30, 1966:

Alabama................ 263 172 194 164 110 142

Alaska...........cooiine 12 53 10 53 b 45

Arizona..........c....ien 16 256 16 256 5 201

Arkansas. .. ...oviiieiaee 244 115 154 94 84 80

California. .............. 191 2,476 191 2,476 108 2,263

Colorado..........o.unen 214 9 214 9 134 6

Connecticut, .. 66 320 66 320 37 259

Delaware 20 68 20 68 7 34

District of Columbia...... 15 91 15 91 12 81

Florida........ 438 19 406 t9 206 12

Georgia. . 431 205 181 190 74 159

Hawaili. .. 7 i16 7 116 2 42

Idaho............... 25 137 25 137 16 124

1llinois. .......... 1,053 5 1,053 5 525 5

Indiana.....ccoovvinnans 420 488 420 488 210 325

Towa....... 673 246 673 246 161 54

Kansas 598 51 598 51 211 33

Kentucky........ovnvvnns 348 236 348 236 95 159

Louisiana............... 219 272 17 235 57 165

Maine........o.oivvinnn 41 178 41 178 27 126

Maryland............... 121 405 121 405 56 250

Massachusetts..,......... 160 595 160 595 107 480

Michigan,............... 350 935 350 935 213 754

Minnesota.......... AN 722 9 322 8 222 6

Mississippi..o.ooooiii 189 239 75 168 41 103

MISSOULL. « cvnvvviiananan 657 65 614 65 119 36

Montana................ 131 3 131 3 91 3

Nebraska................ 432 28 432 28 139 19

Nevada............oou0 9 65 9 65 6 58

New Hampshire,......... 73 30 73 30 52 25

New Jersey. .. 230 689 230 689 193 615 37 74

New Mexico 64 100 64 100 42 61 22 39

New York..... 342 1,988 342 1,988 279 1,881 63 2107

North Carolina 137 758 90 682 32 366 58 316

North Dakota 167 54 &7 24 45 10 22 14

[0 17 T 540 972 540 972 352 835 188 137

Oklahoma............... 420 39 420 39 244 34 176 S

Oregon......ooovvevenane 51 270 51 270 15 227 36 43

Pennsylvania............. 557 1,280 557 1,280 408 1,015 149 265 e

Rhode Island . ........... 11 125 11 125 5 79 6 46 |,

South Carolina,.......... 129 282 94 277 31 186 63 91 35 5

South Dakota............ 169 79 71 53 39 45 12 8 98 26

Tennessee. .., ..o.vneurn.- 299 352 237 338 86 245 151 93 62 14

TeXas. . ...oovvnvnneons 1,144 51 1,120 51 618 24 502 27 24 ...,

Utah.............oc00uees 56 110 56 110 25 86 31 24 |

Vermont, ... ...ooveunss 47 57 47 57 27 31 20 26 oo

Virginia. ......cooiiion 259 582 259 582 173 459 86 123 | oo

Washington............ . 99 411 99 411 40 376 59 KT 0 N RN

West Virginia............ 187 |ovivvvnnnn 187 ..viviinn 1H2 o - T O S

Wisconsin. ... . 582 171 582 171 164 38 418 133 | .l PPN

WYOMINE. . ov e vvrennnren 69 1 69 1 53 1 L O R P

Puerto Ricol. .. .. 13 147 13 147 ... 16 13 13t

Virgin Islandst........... s 1 N 7 { 7 4 ..t

1 Puerto Rico and the Virgin Islands assigned to the N.Y. District for
purposes of Regulation J, *“Check Clearing and Collection.”

Member
branches in Puerto Rico and all except 2 in the Virgin Islands are branches
of N.Y.C. banks, Certain branches of Canadian banks (2 in Puerto

Rico and 2 in Virgin Islands) are included above as nonmember banks;

and nonmember branches in Puerto Rico include 6 other branches of

Canadian banks.

2 Includes 6 N.Y.C. branches of 2 insured nonmember Puerto Rican

banks.

Note.—Includes all commercial banking offices in the United States,

ing 268 banking facilities,
that in the preceding table because this table includes banks in Puerto
Rico and the Virgin Islands but excludes banks and trust cos. on which
no checks are drawn.

Puerto Rico, and the Virgin Islands on which checks are drawn, includ-

Number of banks and branches differs from
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BANKING OFFICES AND DEPOSITS OF BANKS IN HOLDING COMPANY GROUPS, DECEMBER 31, 1965

A. Details for 32 States

Number of offices Deposits
Banks and branches
Number of As a per-
State companies As a per- In centage of
Banks Branches P millions all commercial
Total allcggrt:rgnee&ﬁal of dollars bank
banking deposits
offices
Totals—32 States................. 153 468 1,486 1,954 [l 27,560 |.............
AMZOna, vevvvoneiiironsiinensnennes 1 2 92 94 34.8 692 32.9
California. . 4 4 199 203 7.9 3,008 8.5
Colorado. .. 3 11 1 12 2.1 638 22.0
Florida,..... 7 b S RN 24 5.4 778 10.1
Georgia...oooneren. 5 18 69 87 14.1 1,545 33.5
Idaho.....ovvennnn 2 2 63 65 43.0 370 41.3
Ilinois. .. .. 2 4 e 4 .4 109 .4
Indiana....coooviiieiiiiiinieniennss 2 3 3 6 .7 58 .8
Towa,........ ettt 2 18 17 35 3.9 377 8.4
Kentuckyeoo o oot ioiiiaiineraaoeenns 1 2 26 28 4.9 362 {0.5
Maine,coveveroiiiiininns AP 1 4 8 12 5.6 40 4.7
MassachusettS, oo oovinniroiveaess e 2 23 173 196 27.0 1,460 20.2
Minnesota......... e i 4 118 8 126 17.2 3,581 59.2
MISSOUTE vovenvvrvnnniironnaassronns 2 9 3 12 1.7 339 4.0
Montana....oooieevinieinanan e 4 33 33 25.0 566 50.6
Nebraska..oovovrevnrreiiinioressnns 1 S 2 7 1.5 217 9.5
Nevada,seeooveeiereiniiines RPN 1 2 35 37 52.9 458 65.6
New Hampshire...................... 1 6 9 9.0 91 15.6
New Mexico...........vuuen [N 1 5 19 24 15.4 118 12.5
New York...ovou.. e e 7 21 227 248 11.0 4,068 6.2
North Dakota....c..vt. s 3 32 12 44 20.4 402 38.0
Ohio, ..o vievnnne, v . 2 25 74 99 6.7 1,482 9.4
Oklahoma...... e [N H P T 2 .4 357 9.4
Oregon.......... PN | 1 106 107 33.9 1,269 42.8
South Dakota............ovvvueevenns 2 11 31 42 17.1 353 33.3
TONNeSSEe, savescvvrnnnneesinnavsnanos 2 8 10 18 2.9 132 2.6
Texas,.«... { L. N (R 4 .3 35 .2
Utah.,.. 2 3 61 64 39.5 694 48.9
Virginia......... e, e 3 23 144 167 20.9 1,151 22.7
Washington.......o.oiiiiiiineninens . 3 7 73 80 15.8 511 13.4
WiSCONSIMY o vvevrivenevinenorerasnuns 8 34 27 61 8.1 2,206 34.6
Wyoming,.ocveviesreennn 2 L S 4 5.8 93 16.8
B. Summary totals and comparisons
32 States . . Holding company groups as a
U““edalslm“ percentage of all commercial banks in—
Item Holding All commercial
company groups | commercial banks banks 32 States United States
Number of banking offices, total, .......... 1,954 20,420 29,287 9.6 6.7
Banks.e.veiiiiiiiiniins v 468 10,357 ,803 e PN e
Branches..c..cocovvicvnreeinarnnn. 1,486 10,063 15,484  |.....aiiiiieeaeen N
Deposits (millions of dollars)...... PN . 27,560 252,072 332,405 10.9 8.3

1 Data for individual States represent bank holding companies hav-
ing subsidiary banks in the respective States rather than registered bank
holding companies whose principal offices are located in such States.
Total does not equal sum of State figures because it has been corrected
for duplications; that is, holding companies that have subsidiary banks
in more than one State are included in the total only once.

The 53 bank holding companies included in the total represent only 48
separate bank groups because in 5 cases the bank group is controlled
by a bank holding company that is in turn controlled by another bank
holding company. These groups are located in the following States:
Fla,, 2; Ga., 2; and Ind., 1.

Note.—~Holding companies registered pursuant to Bank Holding Com-
pany Act of 1956, except for one company which acquired control of its

second subsidiary bank in November 1965. That bank had not opened
for business by December 31, 1965. The data include: (1) banks of
which the bank holding companies owned or controlled 25 per cent or
more of the outstanding stock, and (2) 7 domestic commercial banks
that are themselves bank holding companies. (A list showing the names
and total deposits of the banks is available upon request.) The 7 banks
have 62 branches and deposits aggregating $(,756,278,000. Exclusion of
these 69 banking offices and their deposits from the data in the tabie
would reduce the percentage ratio shown in the table as follows: holding
company groups to all commercial banks in 32 States—number of bank-
ing offices from 9.6 to 9.2; deposits from 10,9 to 10.2; holding company
groups to all commercial banks in the United States—number of banking
offices from 6.7 to 6.4; deposits from 8.3 to 7.8,
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Reported gold reserves of central banks and governments

Gold production

Net gold transactions and gold stock of the United States
Foreign gold reserves and dollar holdings ..

International capital transactions of the United States

U.S. balance of payments
Foreign trade
Money rates in foreign countries
Arbitrage on Treasury bills
Foreign exchange rates
Guide to tabular presentation

Index to statistical tables

The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and official
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at the end of the BULLETIN).
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intl Esti-
End of mated Mone- | United | mated | Afghan-| Argen- Aus- Aus- Bel- . .
period total tary States | restof | istan tina tralia tria glum | Brazil | Burma | Canada | Chile
world! Fund?2 world
1959...... ves 40,195 | 2,407 | 19,507 | 18,280 n.a. 56 154 292 | 1,134 27 | 960 43
1960...... . 40,540 2,439 | 17,804 | 20,295 n.a. 104 147 293 1,170 287 |oovenn 885 45
1961 . vvnvunnnns 41,140 | 2,077 | 16,947 | 22,115 36 190 162 303 | 1,248 285 |..... 946 48
1962, . ..000vuins .. 41,470 | 2,194 | 16,057 | 23,220 36 61 190 454 | 1,365 225 42 708 43
1963, ..c0vvvvines 42,310 | 2,312 | 15,596 | 24,400 36 78 208 536 | 1,37t 150 42 817 43
1964, . .0.00inenen 43,060 | 2,179 | 15,471 | 25,410 36 71 226 600 | 1,451 92 84 | 1,026 43
1965—June........] 343,025 1,832 | 14,049 | 26,885 36 68 230 663 1,563 62 84 | 1,089 42
July..oovvneldeeenennon | 1,847 13,969 (... ... 36 68 231 675 1,564 63 84 ,096 44
T PN ... 1,856 13,916 [........ 36 67 23t 688 | 1,573 63 84 | 1,104 44
.. o] 343,00 1,865 | 13,925 | 26,945 36 67 222 700 1,554 63 84 1,112 44
cesevenaod] 1,865 | 13,937 (..., 35 67 223 700 | 1,558 63 84| 1,124 44
eodfoesiiis] 1,868 [ 13,879 [........ 35 66 224 700 | 1,558 63 84 1 1,138 43
Dec..o.o..v.] 343,300 1,869 | 13,806 | 27,355 35 66 223 700 | 1,558 63 84 | 1,151 44
1966—Jan...... ..o fivevrannns 1,871 | 13,811 {........ 35 66 223 700 1,558 63 84 1,113 44
Feb.iooovewefovrennnnn, 2,116 | 13,811 |........ 35 66 223 700 1,558 63 84 1,076 43
Mar,....... .| 743,355 2,358 | 13,738 | »27,260 35 65 223 700 1,556 63 84 1,086 43
Aproc.ooenifevnnniiiil] 2,369 | 13,668 |........ 35 65 224 700 | ,556 45 84 | 1,096 44
May..oovviferorane, .. r2,557 13,582 {........ 35 65 223 700 1,556 1........ 84 1,061 r43
June........}........ Lol 2,562 [ 13,529 |........ 37 |t 222 700 | 1,585 |........ 84 1,024 43
. Ger-
E:g o?:lr 1 ogxobia g::‘k llfalx:‘d France "l‘;«t'&y ' | Greece | India Inl:-.ds:;. Iran Iraq Israel Italy Japan
Rep. of
57 38 1,290 | 2,637 26 247 33 140 84 2
107 41 1,641 2,971 76 247 58 130 98 *
107 47 | 2,121 3,664 87 247 43 130 84 10
92 61 2,587 3,679 77 247 44 129 98 41
92 61 3,175 3,843 77 247 35 142 98 60
92 85 3,729 4,248 7 247 |ooinnns 141 112 56
97 85 | 4,433 | 4,378 84 281 141 122 56
97 85 4,471 4,383 81 281 141 122 56
97 85 | 4,500 | 4,382 71 281 141 122 56
97 85 4,556 4,390 78 281 141 122 56
97 85 | 4,60 ,404 78 281 140 122 56
97 85 4,638 4,406 78 281 146 122 56
97 84 | 4,706 | 4,410 78 281 122 56
97 84 | 4,740 | 4,410 78 281 146 122 56
97 84 4,774 4,406 108 243 145 122 56
102 58 4,806 4,402 108 243 132 122 46
108 55 4,874 4,402 98 243 132 122 46
108 55 4,953 4,311 98 243 132 122
108 55 5,026 4,310 109 243 132 122 46
End of . Leb- ; Mexi- | Moroc- | Nether- T Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands Nigeria way stan Peru pines gal Arabia
1959........ n.a. 102 |........ 142 23 1,132 {..ooae 30 50 28 9 548 18
1960......... na. 19 [..oo..n. 137 29 1,451 {.... 30 52 42 15 552 18
1961.....ccvvennn 43 140 [........ 12 29 1,581 20 30 53 47 27 443 65
1962, ..c0vveveeinn 49 172 3 95 29 1,581 20 30 53 47 41 471 78
1963, 0 cvvvvnnienen 48 172 7 139 29 1,601 20 31 53 57 28 497 78
cearane . . 48 183 17 169 34 1,688 20 31 53 67 23 523 78
1965—June,....... 49 182 68 34 1,756 20 31 53 67 31 547 74
July,coveentn 49 182 68 34 1,756 20 31 53 67 32 548 74
49 182 68 34 1,756 20 31 53 67 33 560 73
49 182 68 k3| 1,756 20 3 53 67 34 560 73
49 182 68 31 1,756 20 31 53 67 36 563 73
49 182 68 31 1,756 20 31 53 67 37 572 73
52 182 68 21 1,756 20 3t 53 67 38 576 73
35 182 68 21 1,756 20 31 53 67 39 583 73
55 193 68 21 1,756 20 31 53 67 41 592 73
58 193 68 21 1,756 20 3 53 67 42 595 69
58 193 68 21 1,756 20 3t 53 65 43 600 69
58 193 68 21 1,730 20 18 53 65 44 605 69
6 (... 68 21 1,730 20 18 53 65 45 loviianen 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)
South United Bfank
End of oul . Swilzer- | m_: Thai- UAR, | Lhue Uru- | Vene- | Yugo- or
period Africa | Spein | Sweden | ™y g™ | Taiwan | g 4" | Turkey | (Eoyns) dl:ng; guay | zuela | slavia Sl;:tlllé-
ments 4
. 238 68 191 1,934 41 104 133 174 2,514 180 652 10 —-134
.. 178 178 170 2,185 41 104 134 174 2,800 180 401 4 —19
e 298 316 180 2,560 43 104 139 174 2,268 180 401 6 115
.. 499 446 181 2,667 43 104 140 174 2,582 180 401 4 —50
e 630 573 182 2,820 50 104 115 174 2,484 171 401 14 —279
.. 574 616 189 2,725 55 104 104 139 2,136 171 401 17 —350
1965—June, ., .cuvvnn 378 780 202 2,789 55 96 126 139 2,226 171 401 18 —249
July,..ooununs . 359 810 202 2,655 54 96 116 139 |........ 171 401 18 —-92
Aug..oovvvnnns 339 810 202 2,653 54 96 116 139 |........ 171 401 9 —199
Sept..iviveiann 342 810 202 2,656 54 96 116 139 2,139 171 401 18 — 145
Oct,.ivivnnnnen 371 810 202 2,660 54 96 116 139 |..... Ve 171 401 18 —141
Nov..voverenns 382 810 202 2,660 54 96 116 139 [.vo.nes 155 401 19 —247
Dec,ovviieenss 425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558
1966—Jan...ooveverns 471 810 202 2,661 55 96 116 139 |...... .. 155 401 19 —~ 108
499 810 202 2,661 55 96 116 139 |....... 155 401 19 —120
520 785 202 2,652 55 92 116 i39 2,036 155 401 20 —-30
557 785 202 2,647 55 92 116 139 {..,. 155 401 20 —80
581 785 203 2,630 55 92 116 139 ..., 155 401 20 —36
640 785 203 2,648 {........ 92 116 139 [o...0h e 155 408 |........ —191

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.5.R., other Eastern European coun-
tries, and China Mainland,

The figures included for the Bank for International Settlements are
the Bank's gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries,

2 Beginning June 1965, excludes gold subscription payments made by

some member countries in anticipation of increase in Fund quotas; for
most of these countries the increased quotas became effective in Feb. 1966,

3 Adjusted to include gold subscription payments to the IMF, except
those matched by gold mitigation deposits with the United States and
United Kingdom, Adjustments are as follows (in millions): 1965 June
+$259; Sept. +$268; and Dec. +$270.

4 Net gold assets of BIS, ie., gold in bars and coins and other gold
assets minusg gold deposit liabilities,

Note,—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold," Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo X
tion ! South | Rho- Ghana (Leo- | United ]| Can- | Mex- | Nica- | Colom- India Philip- | Aus- All
Africa | desia ppl}d)- States ada ico ragua bia pines | tralia { other
ville

12,2 57.2 | 156.9 11,0 7.3 13.9 5.8 14.1 38.1 54.5

11.1 58.8 | 162.0 10.5 7.0 15.2 5.6 14.4| 38,0 53,6

8.1 54.8 | 156.6 9.4 7.9 14.0 5.5 14.81 37,7 5.8

7.1 54.5 | 146,2 8.3 7.8 13.9 5.7 14.8 37.4 51,6

7.5 1 51.4|139,0 8.3 7.2 11.4 4.8 13.2 | 35.8| 359.3

1964...... . 4.4 51.4 | 133, 7.4 7.4 12,8 5.2 14.9 33.7 54,2

19657, v vinniiinianen N EERTIN 1,069.4 |....... . 2.3 (... 22506 1. P 11,2 4.6 ] 15.4) 30.7 [.......
1965—May......oconns . 1.6 P 2 IR PN 10.4 S 1.0 .3 1.3 2.5
June............. 1.5 2.2 0 0. 10.7 2 P .9 .4 1.2 2.9
July.covviiininnn 1.6 2.1 P D 10,0 T P 1.2 4 1.3 2.4
ug.... . 1.5 {....... I 10.5 I 2 O 1.0 .3 1,3 2.6
Sept.. ... .0 1.6 243 ...c0vifivnnnns 10.2 L 3 FU 1.0 .4 1.3 2.3
[0 e PRI EE RIS PRI PPN ... 10.5 iy B ) U O O 2.6
Nov,oovovien e . Y PPN 10.4 Sl 1 T PO P 2.3
Dec.oveunns Veaen MU P R - 10.2 Joevenniferns T M| 340 2.6
1966—Jan....... veveseaesennnndd L2000 . | S+ I AP N 2,5
Feb.iviviveinninn cals 15 2N PP 2.4
Mar............ BT g I T < T N o
Apri.ooove. R B FEERIT R PO
ng... ......... . PR F R T o Y I FET RS e T P A

1 Bstimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Data for Aug. and Sept,

3 Quarterly data,

Norte.—Estimated world production based on report of the U.S.
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint.
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U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in milfions of dollars at $35 per fine troy ounce)

1965 1966
Area and country 1957 1958 1959 1960 1961 1962 1963 1964 1965
I II III v 1
Western Europe:
Austria....‘. .................. -84 —83 =1 . — 143 —82 —55§ —100 —25 —38 —38/....... —25
Belgium.. -39 —1(411 —144 —630....... ~40 —83 —40 —~22 =2l e
France..... —266| ~—173|..... “e —456| —518| —405; —884 —482] —148| —117] -—137] —103
Germany, Fed. Rep (130NN RIS DTS N —34 =23l ... P P . .
Maly. oo e ciinienianns IS P —3490. e 100].......
Netherlands., ......... .es 25| —261 —30{ —249 ~25]. .00
—156{ —146
—125 102
-~306] —387
=23 0.0
—53 —12
—~754|—1,105
P 5211 PR [ CR TR P N I e 100
Latin American republics:
Argentina...............} 75|  6€7....... — 50| —-90 85 =30[. .o e e e vaesees
BrazZil....o.ocovuvnnnennn —11 -2 -2 57 72 54 25 -1 28 -1 —1 —1
Colombia,........ooovforiieii]evneni oo ~6]. e sl....... 10 290000 30[....... -1 7
Venezuela...... e 65)...... A I e -25]. P R PR ~25|.0iinnn
Other................ e —35 —42 -17 -5 —11 -9 -13 -7 . -3 -3 —
Total.........coovt 81 69 19 —100| -—109 175 32 56 17 -8 58 —4 ~29 .
Asia:
Japan...........oocvven e —30| -—157 g ] P I I F P PRI U R P AT P —56
Other....ovvveinieannnn 18 -4 —28 —97]1 —101} 2 -93 12 3 —24 . —15 -3 -6 —25
Total.oooveeveninn, 18 —34| —186f —113} —10t —93 12 3 —24 . —15 -3 —6 —82
Allother..................].. -3 -5 -38 —6 -1 —36 -7 —16 -1 -9 —-15 9 -9
Total fareign countries.... .. 172{—2,294( —998({—1,969{ —970{ —8331 --392 —36{—1,322 —8ff] -299] —104] —108| ~165
Int. Monetary Fund..... e 600[....... 3 —44 4 300 ) 510 [ D RSP 5—225(....... 6259 78 726] 7131
Grand total.,....... 7721 —2,294|—1,041|—1,669; —820/ —8331 —392 —36/—1,547| —811] -—558 —96 —~82 —34

1Includes sales of $2! million to Lebanon and $48 million to Saudi
Arabia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia.

3 Payment to the IMF of $344 million increase in U.S. gold sub-
scription less sale by the IMF of $300 million (see note 4).

4IMF sold to the United States a total of $800 million of gold (3200

million in 1956 and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Govt,
securities,

5 Payment to the IMF of $259 million increase in U.S. gold subscription
tess gold deposits by the IMF,

6 Payment to the IMF of increase in U.S, gold subscription.

7 Represents gold deposit by the IMF; see note 2 to table below.

U.S. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES BY U.S. MONETARY AUTHORITIES

(In millions of dollars)

End of period Changes in— End of period Changes in—
Year Gold stock1,? Foreign Total Month Gold stock!,? Foreign
currency ota currency Total
Total holdings | 1o | gold Total holdings4{ Ol | goid
Total3 | Treasury Total3 | Treasury
1953.. 22,091 | 22,091 22,030 |....... —1,161 —1,161{1965—July....| 14,697 | 13,969 13,857 728 102 —80
1954, , 21,793 | 21,793 20,73 . ~—298 298 Aug....] 14,953 | 13,916 13,857 1,037 256 —53
1955.. 21,753 | 21,753 21,690 f,........ —40 —40 Sept....} 14,884 | 13,925 13,858 959 —69 9
1956. . 22,058 s 21,949 |......... 305 305 Oct....[ 14,795 | 13,937 13,857 858 -89 12
1957.. 22, 857 22,857 22,781 |0 799 799 Nov....| 14,686 | (3,879 13,80s 807 —109 —~58
Dec....{| 14,587 | 13,806 13, 133 781 —99 -73
1958. .. 20,582 | 20,582 20,534 |......... —2,275 —-2,275

1959.... 19,507 | 19,507 456 (... —1,075 {5 —1,075(1966—Jan.....{ 14,450 | 13,8(( 13,732 639 ~137 5
1960, 17,804 | 17,804 16T v —1,703 —1,703 Feb....] 14,188 | 13,811 13,730 377 —262 {........
1961. 17,063 | 16,947 16,889 116 —741 —857 Mar....| 14,297 | 13,738 13,634 559 109 —73
1962, 16,156 | 16,057 15,978 99 —-907 —890 Apr.. ..} 14,190 | 13,668 13,632 522 —107 =70
1963..... 15,808 | 15,596 15,513 212 —348 —46l ay...] 14,210 | 13,582 13,532 628 20 —86
1964, . ... 15,903 | 15,471 15,388 432 95 —125 June, ..} 14,251 | 13,529 13,433 722 41 —-53
1965..... 14, /587 13,806 13, 1733 781 | —1,316 {6 —1,665 July.. ..} 14,506 | 13,443 13,332 1,093 255 —116

! Includes gold sold to the United States by the International Mone-
tary Fund with the right of repurchase, which amounted to $800 million
on July 31, 1966, %o includes gold deposit of IMF; see note 2,

2 Begmnmg Sept. 1965 includes gold depaosited by the IMF to mitigate
the impact on the U.S, gold stock of purchases by foreign countries tor
gold subscriptions on increased IMF guotas., Amount outstanding was
$184 million on July 31, 1966. The United States has a corresponding
gold liability to the IMF,

3 Includes gold in Exchange Stabilization Fund.

4 For holdings of F,R. Banks only, see pp. 1186 and 1188,

S Includes payment of $344 million increase in U.S. gold subscription
to the IMF,

6 Includes payment of $259 million increase in U.S, gold subscription
to the IMF.

Note,—See Table 11 onr p. 1263 for gold held under earmark at F.R.
Banks for foreign and international accounts, Gold under earmark is
not included in the gold stock of the United States.

See also NoTE to table on gold reserves,
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS
(In millions of dollars)

Dec. 31, 1964 | Mar, 31, 1965 | June 30, 1965 | Sept. 30, 1965 | Dec. 31, 1965 | Mar. 31, 19667
Area and country Gold & U.S. | Gold & U.S. |Gold & U.S. | Gold & US. [Gold&| U.S. | Gold & U.S,
short- | Govt. | short- | Govwt, | short- | Govt. | short- | Govt. | short- | Govt, | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars | & notes| dollars | & notes| dollars | & notes] dollars | & notes| dollars | & notes| dollars | & notes
Western Europe:
Austria, ... .. 923 3 872 3 885 3 959 3 950 3 9Ll 3
Belgium,........ 1,887 * 1,897 * 1,983 * 1,972 * 1,956 1,926 e
Denmark........ 428 14 430 14 368 14 335 14 402 14 443 13
Finland,....... . 212 1 201 1 189 1 179 1 192 1 153 1
France.......... e 5,392 7] 5,530 7| 5,646 71 5,667 7| 5,703 7 5,877 7
Germany, Fed, Rep.of............oouues 6,258 11 6,137 1| 5,918 1l 5,753 1 5,839 1l 5,822 1
Greece..... Ceeearenaaes 248 * 228 - 231 e 228 > 229 * 252 .
Ttaly........ PPN PN 3,729 L 3,539 1 3,824 1 3,758 1 4,024 1] 3,695 1
Netherlands. . ......o...0 e 2,055 5/ 2,036 5/ 2,034 5| 2,086 6| 2,095 6| 2,027 5
Norway,....... Ceseenian . . 215 98 234 68 263 68 262 68 354 49 285 45
Portugal.....oooevvennss e . 780 * 802 * 795 . 837 * 898 * 889 .
Spain......... Ceieas 1,010 2 984 2| t,011 2] 1,064 2 993 2 903 2
Sweden, c.ovorens 833 40 928 40 921 24 906 24 849 24 853 24
Switzerland,..... 4,095 79 3,927 78 4,088 87| 4,039 89| 4,411 89 4,108 91
Turkey. .o eouveones 140 1 * 1 . 140 * 150 . 5 .
United Kingdom. .. cven 4,020 414) 4,308 407| 4,715 502| 5,101 548] 4,979 553| 5,257 564
Othert...... ieereena 508 49 391 49 341 50 393 50 34 50 523 49
Total....oovvvennnnnn Chrrea e .o0] 32,733 714{ 32,586 676| 33,357 765| 33,679 814| 34,058 800| 34,079 806
Canada.,...cooeeerense P Ceraee ] 4,010 690{ 3,565 735 3,492 727 3,928 718 3,725 676 3,394 683
Latin American republics:
ArgentiBa, oo rvrrenieiir it 362 » 371 * 378 b 449 * 498 * 552 *
Brazil.......... Ceveiaan. . 350 b 421 . 402 . 475 . 446 * 344 .
Chile...ovvverviiernnan, i 219 b 207 . 240 . 249 . 263 . 245 .
Colombia....ovveens .. 267 1 229 1 190 1 200 | 249 { 200 1
Cuba,........ . 12 . 11 . 11 . 10 . 10 * 10 .
MeXiCO. s vvntreriasriaras 904 1 913 1 852 . 803 . 861 . 874 1
Panama, Republic of.,..,.. .. . 99 1 11t 1 124 1 113 1 120 1 135 1
) o .. .. 273 1 334 i 330 1 323 1 324 I 319 1
Uruguay....... ceven .. .. 282 . 294 . 295 . 299 . 292 . 312 .
Venezuela. . ..oocovee 1,135 « 1,103 * 1,097 * 1,091 * 1,139 I 1,102 t
Other.............. 478 2 538 1 538 2 558 2 584 1 605 *
Total......... e e . 4,381 6! 4,532 5| 4,457 5| 4,570 S| 4,786 5| 4,698 5
Asia:
Indid,.ovvieiiiieneninianiiinae, Ceviaas 306 . 342 . 353 . 357 . 365 . 321 .
Indonesia.....c...... . 1 62 1 58 1 58 1 66 1 72 1
Japan,............ Creeue eereens . 51 3,167 9 23,170 9 3,274 9 3,342 9 3,294 9
Philippines. ...... 4 279 * 281 - 312 L4 342 * 352 .
ailand,......000enill, . 592 . 592 . 598 . 638 * 719 *
Other,........ 431 2,223 43) 2,234 43| 2,223 411 2,249 41) 2,268 41
Total...covvvnvennnn 49| 6,665 53| 6,688 53] 6,822 si| 7,002 51} 7,026 51
Africa:
South Afric....ccvviiiiiiiriieiiiiiens 621 b 547 * 424 . 400 . 476 . 609 .
U.AR. (Egypt). . 163[....... 1631...... . 16t]....... 1591....... 1691....... 155 b
Other. . vvvorenreens 283 16 17 16 373 16 357 16 347 16 373 16
Total, e vevveniviinnnennieneisanesss] 1,067 16 1,027 16 958 16 916 16 992 16| 1,137 16
Other countries:
Australia, . coeeeeen.. e, 402 . 411 ¢ 433 . 421 * 477 * 455 .
Allother......ooevveunn. rvreeraes PN 382 26 428 3t 425 28 186 28 379 29 434 3l
T Crereerasan 784 26 839 K]} 858 28 807 28 856 29 889 31
Total foreign countries2,.......... v....] 49,302 1t,501| 49,214} 1,516] 49,810| 1,594 50,722 1,632| 51,419 1,577| 51,223| 1,592
International and regional3.............| 7,161 904| 7,280 798| 46,689 799| 46,999 795| 46,878 752 47,659 556
Grand total2.,....... PN 56,463| 2,405| 56,494 2,314| 56,499 2,393 57,721} 2,427| 58,297} 2,329| 58,882 2,148
1 Includes, in addition to other Western European countries, unpub- tion of increase in IMF quotas. Amounts outstanding as follows (in

lished gold reserves of certain Western Buropean countries; gold to be millions): 1965 June 30, $259; Sept. 30, $285; Dec. 31, $313; and 1966
distributed by the Tripartite Commission for the Restitution of Mone- Mar, 31, $2.

tary Gold; European Fund; and the Bank for International Settlements NoTe.—Gold and short-term dollars include reported and estimated
(the figures for the gold reserves of the BIS represent the Bank's net official gold reserves, and official and private short-term dollar holdings
gold assets.) (principally deposits and U.S. Treasury bills and certificates); excludes

2 Excludes gold reserves of the U.S.S.R., other Eastern European nonnegotiable, non-interest-bearing special U.S, notes held by the Inter-
countries, and China Mainland. American Development Bank and the International Development Assn,

3 Includes international organizations and Latin American and Euro- U.S. Govt, bonds and notes are official and private holdings of U.S.
pean regional organizations, except the Bank for International Settlements Govt, securities with an original maturity of more than t year; excludes
and European Fund, which are included in “Other Westetn Europe.” nonmarketable U.S, Treasury bonds and notes held by official institutions

4 Excludes gold subscription payments by member countries in anticipa- of foreign countries as shown in Table 8 on p. 1262,
See also NOTE to table on gold reserves,
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1. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS

(Amounts outstanding; in millions of dollars)

Intl. . Latin

. Grand Foreign Western H . . Other
End of period total reg?:x?al y | countries | Europe 2 Canada At\e?:glcé: Asia Africa countries
1963............ Cher e 19,505 5,855 13,650 7,867 1,664 1,058 2,731 154 176
1964..........00nun RN 20,221 5,876 14,345 8,266 1,483 1,238 3,020 160 178
1965—June............. Caes 18,973 5,646 13,327 7,196 1,275 1,295 3,173 193 195
I 18,818 5,944 12,874 6,722 1,281 1,296 3,198 181 196
19,036 5853 137183 6,888 1.378 1.356 31176 194 181
19,370 5,920 13,450 7,136 1,385 1,385 3,162 184 198

19,407 5,891 13,516 7,173 1,410 1,347 3,188 187 21
191520 5'836 137684 70192 12440 1.343 31297 187 225

19,922 5,751 14,871 7,532 1,403 1,497 ,300 194 245

1966 —. 19,783 5,839 13,944 7,264 1,339 1,480 3,421 209 231
19,390 5,814 13,574 6,912 1,364 1,425 3,439 210 224
19,423 5,848 13,575 7,037 1,308 1,359 3,410 218 243
19,432 5,784 13,648 6,988 1,262 1,415 3,519 229 235
19,560 5,633 13,927 7,258 1,239 1,438 3,532 235 225
19,321 5,515 13,806 7,433 1,202 1,216 3,465 237 253

1 Includes international organizations, and Latin American and Euro-
pean regional organizations, except the Bank for International Settlements
and the European Fund, which are included in Western Europe.

2 Includes Bank for International Settlements and European Fund,

Nott.—Data represent short-term liabilities to the official institutions
of foreigncountries and to official international and regional organizations,

as reported by banks in the United States, and estimated foreign official
holdings of marketable U.S, Govt. securities with an original maturity
of more than | year. Data exclude nonnegotiable, non-interest-bearing
special notes held by the Inter-American Development Bank and the
International Development Association, and also nonmarketable U.S.
Treasury notes and bonds, payable in dollars and in foreign currencies.

2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

{Amounts outstanding; in millions of dollars)

International and regional 1 Foreign
. Other
ﬁgg oodf cz;‘::‘ld Buro- | y 4 Europe | Canada ALnﬁ:ﬁ: a| Asia | Africa | coun-
Total | Iny. | Pean re- Total | Of | Other tries
re- ional cial 3
gional 2 o
1961..........| 422,533] 3,752 3,695 {........ 57 |4 18,781} 10,940 47,841 10,322 2,758 2,340 | 42,974 283 104
1962.. 25,019 5,145 | 4,938 34 173 19,874 11,963 7,911| 10,162 | 3,349 | 2,448 | 3,444 319 152
1963...... 25,9671 4,637} 4,501 18 g | 21,330) 12,467 8,863) 10,770 | 2,988 ! 3,137 | 4,001 241 194
1964 5........ 28,873] 4,974 4,802 22 150 23,899 13,220 10,679] 12,236 2,984 3,563 4,687 238 192
1965—June, .. 27,781 4,848 4,689 15 144 22,9334 12,201 10,732 11,305 2,403 3,734 4,986 277 228
July. 27,862| 5,145 4,994 12 140 22,717] 11,748 10,969| 10,766 2,615 3,762 5,094 262 219
Aug.. 28,540} 5,058 4,919 9 130 23,482 12,059 11,423 11,310 2,783 3,793 5,095 283 218
Sept 28,9121 5,125 | 4,988 14 122 | 23,787] 12,326 11,461 11,554 | 2,816 | 3,804 | 5,119 271 223
Oct. 29,234 5,097 ,96. 12 120 24,137] 12,403 11,734] 11,576 3,042 3,827 5,176 272 244
Nov 29,171 5,085 4,948 12 125 24,086f 12,579 11,507( 11,461 2,970 3,836 5,288 274 257
Dec. 29,072] 5,000 4,882 10 107 24,072] 13,066 11,006} 11,627 2,574 4,027 5,286 280 278
1966—Jan.....| 29,277% 5,095 4,967 9 119 24,182{ 12,844 11,338} 11,672 2,561 4,043 5,326 312 268
Feb.....] 29,154} 5,210 5,083 10 117 23,944| 12,474 11,470 11,358 2,589 4,055 5,356 335 253
Mar.....| 29,266] 5,292 5,177 12 103 23,974] 12,475 11,499| 11,680 2,308 4,026 5,359 330 272
Apr.....] 29,518] 5,297 } 5,180 1o 106 | 24,221] 12,548 11,673 11,542 | 2,460 { 4,099 | 5,526 328 266
May®...|] 29,719] 5,196 5,083 12 101 24,523 12,827 11,696 11,878 2,359 4,146 5,541 336 263
Juner.. .} 29,681] 5,081 4,972 14 96 24,600{ 12,700 11,900| 12,352 2,171 3,941 5,497 334 305
2a, Eurepe
\ Ger-
End of period | Total | Austria { Belgium 2;:‘]; Eﬂ‘& France nl‘—,-ﬂ):' Greece Italy h{:;}:f;' Norway P‘;;t]u' Spain | Sweden
Rep. of
1960,......... 10,322 255 326 52 91 989 2,842 67 1,234 216 105 99 153 406
1962.,........] 10,162 329 177 67 73 1,157 | 2,730 119 1,384 248 125 161 177 490
1963.......... 10,770 365 420 161 99 | 1,478 | 3,041 188 803 360 133 191 205 409
1964.,........ 12,236 323 436 336 127 | 1,663 | 2,010 &4 1,622 367 184 257 394 644
1965—June. . 11,305 222 420 271 104 1,213 1,540 147 1,440 278 232 248 23t 719
July. . 10,766 248 425 269 104 | 1,089 | 1,363 144 | 1,314 308 214 241 234 724
Aug... 11,310 263 444 242 100 1,181 1,233 148 1,486 316 224 256 271 707
Sept. . 11,554 259 418 238 94 1,it1 1,363 150 1,368 330 231 277 254 704
Oct..... 11,576 261 411 260 i13 1,036 1,385 143 1,328 356 240 280 229 699
Nov.. 11,461 263 404 275 105 1,045 1,424 133 1,328 373 239 303 210 667
Dec. | 11,627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647
1966-—Jan.. . 11,672 232 392 323 102 985 1,449 148 1,483 255 231 299 152 644
Feb.....} 11,358 202 366 331 103 997 1,438 157 1,325 257 240 291 115 658
Matr.....] 11,680 211 370 341 95 1,071 1,420 144 1,326 271 254 294 118 651
Apr.,,..} 11,542 203 380 347 91 1,024 1,409 142 1,378 242 284 295 120 661
May», ..} 11,878 208 379 323 86 1,068 1,479 144 1,409 272 311 281 132 671
Juner.., | 12,352 206 378 321 72 1,142 1,756 137 1,519 230 328 285 115 688

For notes see following two pages.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

2a, Europe—Continued 2b, Latin America
: United Other Other
. Switzer- : Yugo- Argen- . . Colom- .
End of period Turkey | King- N Western { U.S.S.R.| Bastern { Total S Brazil Chile p Cuba | Mexico
P land dorn slavia | g rones Burope tina bia
196L......... . 875 26 2,227 12 325 5 16 2,340 235 228 105 147 43 495
1962000 vivuinn 908 25 | (,609 tt 351 3 19 | 2,448 210 204 135 148 715 531
1963.... 906 21 1,483 16 465 2 24 | 3,137 375 179 143 169 11 669
1964......... 4 1,370 36 1,884 32 358 3 19 3,563 291 258 176 209 12 735
1965—June....} 1,299 19 2,489 18 390 2 21 3,734 310 340 198 159 1 687
July....}] 1,271 15| 2,463 15 296 4 25 | 3,762 327 339 187 162 11 623
Aug....] 1,319 19 2,727 56 292 L 25 3,793 354 410 184 171 10 622
Sept.....| 1,383 241 2,962 57 303 2 27 | 3,804 382 412 205 167 10| 642
QOct.....} 1,333 30 3,146 49 245 2 29 3,827 414 356 195 191 10 611
Nov.....] 1,268 27 3,032 48 287 3 27 3,836 397 382 188 201 10 644
Dec.....|] 1,369 34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
1966—Jan,. ...} 1,331 34| 3,212 14 353 4 30 | 4,043 424 364 210 189 9 728
Feb.....] 1,353 35 3,095 20 345 4 27 4,055 461 367 186 174 11 742
Mar.....}] 1,456 391 3,221 14 358 3 27 | 4,026 487 281 202 177 10 740
Apr.....] 1,466 28 3,083 16 342 3 27 4,099 503 266 199 196 9 727
May»...} 1,575 28 3,137 16 330 3 27 4,146 518 337 205 193 S 717
Juner,..] 1,610 21 3,140 21 353 2 29 | 3.941 485 325 195 182 10 598
2b, Latin America—Continued 2¢. Asia
Other | Bahamas Neth. Other China In-
End of Uru- Vene- . : s Hong .
n Panama{ Peru L.A. Antilles &/ Latin Total | Main- India do- Israel
period guay zuela rep. |Bermuda 8| Surinam [America 8 land | Kong nesia
87 84 57 418 226 111 89 15 | 42,974} 35 56 78 76 63
98 105 101 405 267 123 97 10 3,444 36 65 41 28 81
129 158 113 591 355 136 93 15 4,001 35 66 51 48 12
99 206 111 734 416 189 114 14 4,687 35 95 59 38 133
124 263 124 696 472 216 115 18 4,986 35 94 72 23 1l
114 259 123 782 497 208 109 20 ,09 36 97 86 34 114
106 267 126 739 496 181 109 18 5,095 35 101 78 22 108
113 256 128 690 494 170 114 201 5,119 35 104 76 23 114
114 251 132 738 498 179 t13 23 5,176 35 106 76 34 115
116 244 129 715 501 177 1t 20 | 5,288 35 108 83 3 118
120 257 137 738 519 165 113 17 5,286 34 113 84 3t 127
126 248 144 788 511 164 119 18 | 5,326 34 112 86 34 123
135 235 164 721 541 182 118 18 5,356 34 119 94 28 120
135 252 157 701 546 186 127 24 5,359 34 112 78 37 125
145 240 16l 787 547 174 128 16 5,526 35 119 159 52 139
146 233 167 762 529 183 125 19 5,541 35 117 141 55 128
156 247 179 700 534 181 131 19 5,497 34 114 124 49 118
2c. Asia—Continued 2d, Africa 2e. Other countries
Badof |y | Korea | Philip-| Tai- | Thai- | Other | pop | (GONE0, |\ | South | UAR Other | o | Aus- | Al
period apal Or€a | hines | wan | land | Asia vil?e) rocco 8| Africa | (Egypt)l Africa al 1 tralia |other 8
1961, ...00.0... 141,672 199 185 92 264 254 283 34 93 32 15 109 104 98 3
1962...........] 2,195 136 174 75 333 280 319 15 68 41 14 161 152 147 5
1963...........} 2,484 113 209 149 382 353 241 26 49 41 14 112 194 180 13
1964........... 2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
1965—June..,..} 2,843 88 250 229 496 747 277 30 18 49 22, 158 228 203 25
July......] 2,830 88 280 226 {1 501 804 262 18 17 52 24 151 219 195 24
Aug......] 2,897 92 265 228 503 764 283 17 16 61 24 164 218 196 22
Sept......J 2,947} 10t 278 227 502 712 271 14 22 58 20 157 223 199 24
Oct...... 0 2,972 103 283 228 506 718 272 12 31 53 19 157 244 222 22
Nov......] 3,020 110 290 220 513 762 274 11 kli] 57 19 158 257 235 22
Dec...... 3,014 108 Jo4 212 542 718 280 12 17 51 30 170 278 254 24
1966—Jan.......} 2,965 i18 295 218 577 768 312 11 19 72 18 191 268 244 24
Feb...... ,964 117 302 213 604 760 335 11 19 95 18 192 253 226 27
Mar......] 2,966! 116 310 215 627 738 330 14 19 89 16 192 272 232 40
Apr.,....}] 2,959 121 313 218 580 832 328 11 20 89 17 192 266 231 35
May?....| 2,933 114 320 222 585 891 336 8 20 95 15 197 263 234 29
Juner....] 2,924 119 329 228 576 881 33 9 22 67 23 213 305 279 26

t International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corp., International
Development Assn,, and other international organizations; Inter-Amer-
ican Development Bank, Eurapean Coal and Steel Community, European
Investment Bank and other Latin American and European _regional
organizations, except Bank for International Settlements and European
Fund, which are included in “EBurope.”

2 Not reported separately until 1962, X

3 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and European Fund,

4 Includes $82 million reported by banks initially included as of Dec.
31, 1961, of which $81 million reported for Japan.

5 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Total 4-50; Foreign other +50; Europe
—17; Canada +1; Latin America 426; Asia +49; Africa —9.

6 Includes Bank for International Settiements and European Fund.

7 Decline from end of 1961 reflects principally reclassification of de-
posits for changes in domicile over the past few years from Cuba to other
countries.

8 Data based on reports by banks in the Second F.R, District only for
year-end 1961-62,

For NOTE see end of Table 2,
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2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

2f. Supplementary Data 9; (end of period)

1964 1965 1966 1964 1965 1966
Area or country Area or country
Dec. Apr. Dec. Apr. Dec. Apr. Dec Apr.
Other Western Europe: Other Asia (Cont. )
Iceland............ov0vnen 5.2 7.1 5.8 4.0 I 23.4 62,0 66.9 79.2
Ireland, Rep. of........ e 8.7 6.3 6.2 6.6 21.6 65.4 12,0 n.a.
Luxembourg.......ooivvuiennn 17.4 20.1 21,1 28.2 2.7 7.9 16.0 16.0
Monaco.........ovutn e 4.1 3.6 3.7 4.0 56.4 52.0 35.5 24.6
. . . 5.0 5.0 3.2 5.7
Other Latin American republics: Lebanon.......... e ] 84.2 113.2 99.7 92,0
Bolivia...oovonvevinnniinnenes 43.2 53.1 67.4 64.4 Malaysia......coovivvvnnne, 22.2 36.3 25.9 31.2
Costa Rica,........... 31.5 28.6 34,2 32.9 Pakistan..........cooivviunnes 23.1 24.8 19.4 21.0
Dominican Republic. .. ... 55.8 47.3 72.3 54.3 Ryukyu Islands (incl. Okinawa).] 25.6 32.7 24.0 39.5
Ecuador......ovvvveviiiiianns 67.1 65.2 69.6 62.3 Saudi Arabia................. 197.2 288.0 283.6 291.0
El Salvador. , 56.0 71.7 67.0 78.3 3V £ T 1.6 3,2 4.0 4,8
Guatemala..... 48.7 71.6 68.1 86.9 Vietnam..........oovevvunien 19.0 19.7 39.0 123.8
i e | | | e
onduras. ..., . . . . .
Jamaica. . ... 7.0 | 78 | Csl6 | 1115 | Other Africa: s | o2 76 | 136
Nicaragua. ... 42.4 | 67.4 | 67.0 | 75.0 Ethiopia, (incl. Eritrea)........| 337 | 45.2 | 441 | 589
Paraguay............... 11.4 12,1 13.8 15.0 5.6 51 2'6 29
Trinidad & Tobago 7.4 8.6 3.6 6.3 Lipamrerernarararmeal 08 L 3% | 17e | 1607
Libya......oooviviiiinnanns | 28.9 26.8 34.8 26.7
Ot}};glttn%l?‘\l)l\;eg\tlrl‘egca Mozambique........cve0vvuen 2.5 1.6 1.6 1.7
ndies. 8.0 16.0 11.5 8.9 Nigeria 15.7 203 217
French West Indies & French Sofnali Repubiic. .. .0 . ' ‘3 ‘8 “‘“9'
Guiana.. oo O 1.1 1.4 2.2 1.5 gogmem Rhodesia,oern 0" !0%_; %g ;; :3;5
Other Asia: udan. ..o ieniea . . . . .3
< Tunisia,....... .9 1.0 1.8 1,0
Afghanistan................... 5.5 6.3 5.6 8.0 : :
Burma.....oovve Cereeeaaes 4 32 35.9 49.1 n.a, Zambia,........... trreer <l @9 9 7.2 n.a.
Cambodia..... e vererieiaens 1.5 1.7 2.7 n.a,
Ceylon.......oovun P 2.4 2.7 2.4 3.3 All other:
New Zealand................ q 12,0 19.7 18.7 27.1

9 Represent a partial breakdown of the amounts shown in the “other
categories (except “Other Eastern Europe’) in Tables 2a-2e.

1o Includes data reported for Malawi (formerly Nyasaland) and
Zambia (formerly Northern Rhodesia).

their date of issue; the latter, however, exclude nonnegotiable, non-
interest-bearing specml US. notes held by the International Develop-
ment Assn, and the Inter-American Development Bank, For data on
long-term liabilities, see Table 6, For back figures and further descrip-
tion of the data in this and the following tables on international capital

Note.—Short-term liabilities are principally deposits (demand and transactions of the United States, see “International Finance,' Section
me) and U.S. Govt. securities maturing in not more than 1 year from 15 of Supplement to Banking and Monatary Statistics, 1962,
3, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE
(Amounts oulstanding; in millions of dollars)
Payable in dollars
To banks and official institutions To all other foreigners Payable
N in
End of period Total foreign
Deposits u.s. Special Deposits U.S. currencies
Total Teeasury | "{y's.” | Other 3 | Total reasury | oher 3
billsand | o0, bills and
Demand | Time 1 | certificates Demand| Time 1 |certificates
1961, 0 i0veninnnn 22,450 | 19,944 8,644 7,363 | 2,388 1,549 | 2,356 1,976 149 231 150
1961 4........... ,533 120,025 8,707 7,363 2,388 1,567 | 2,358 1,977 149 232 150
1962, ..0vvvnnnn, 25,019 | 22,311 8,528 9,214 3,012 1,557 | 2,565 2,096 116 352 143
1963...... . 25,967 { 22,787 5,629 | 3,673 8,571 3,036 1,878 | 3,047 1,493 966 119 469 134
1964 5........... 28,873 | 25,406 6,731 | 3,990 8,727 3,308 2,650 | 3,377 ,531 1,271 72 503 90
1965—June s 27,781 | 24,208 | 6,486 | 3,907 7,640 | 3,167 | 3,008 | 3,473 1,522 | 1,418 86 446 10t
....... 27,862 { 24,282 6,556 | 3,958 7,205 3,462 3,101 | 3,484 1,536 1,423 87 438 97
Aug. ...... 28,540 | 24,942 | 7,080 | 4,003 7,319 | 3,434 | 3,106 | 3,485 1,480 | 1,471 88 447 113
Sept.......] 28,912 1 25,291 6,977 | 3,926 7,709 3,494 3,185 ] 3,503 1,504 1,492 8t 426 118
Octeveannsn 29,234 | 25,587 7,048 | 4,073 ,819 3,489 3,158 | 3,546 1,515 1,529 91 410 toi
Nov. .1 29,171 | 25,481 6,810 | 4,005 8,078 | 3,470 | 3,118 | 3,591 1,551 1,562 91 387 98
Dec. ...} 29,072 | 25,426 6,569 | 3,963 8,269 3,470 3,155 ) 3,587 1,574 1,594 87 332 59
1966—Jan.. 29,277 1 25,319 | 6,871 | 4,043 7,848 | 3,558 | 2,999 ] 3,592 | 1,563 1,627 94 308 365
Feb.......] 29,154 | 24,108 [ 6,795 | 3,991 7,822 | 3,548 | 2,952 | 3,658 1,586 1,636 95 341 388
Mar....... 29,266 | 25,208 { 7,117 | 3,823 7,643 | 3,592 3,033 13,676 | 1,530 1,703 89 354 381
Apr..... 29,518 | 25,400 | 7,080 | 3,895 7,548 | 3,597 ,280 1 3,712 1 1,578 1,693 106 336 406
May'J 29,719 | 25,588 | 7,293 | 3,770 7,464 | 3,627 | 3,433 | 3,695 1,531 1,718 88 358 437
June?, ...} 29,681 | 25,478 7,297 | 3,683 7,386 3,614 3,498 | 3,746 1,534 1,753 72 387 456

}‘g)t(l(‘:ludes negotiable time certificates of deposit which are included

2 Nonnegotiable, non-interest-bearing special U.S. notes held by the
International Monetary Fund; excludes such notes held by the Inter-
national Development Assn. and the Inter-American Development
Bank, which amounted to $196 million on June 30, 1966,

3 Principally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

4 These ﬁgures reflect the inclusion of data for banks initially included
as of Dec. 31, 1961,

SIncludes revnsxons arising from changes in reporting coverage as
follows (in miilions of do]lars) Total +50; foreign banks, etc. +55;
other foreigners -23; payable in foreign currencies —28.
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dolfars)

" Grand Intl, and Latin : . Other
End of period Total regional Europe Canada America Asia Africa 1 countries 2
34820 J.......... 767 556 1,522 31,891 AN 85
5,163 .......... 877 526 1,606 2,017 Jooiiiian 137
5,975 939 638 1,742 2,493 104 58
7,469 t 1,217 2,212 3,137 120 58
7,957 . 1,230 1,004 2,235 3,294 131 64
7,758 * 1,164 807 2,172 3,409 146 61
7,570 1 1,126 786 2,116 3,329 151 62
7,541 * 1,121 758 2,124 3,337 142 59
7,498 * 1,213 678 2,136 3,266 146 59
7,392 . 1,156 679 2,156 3,189 146 66
7,486 . 1,169 685 2,175 3,253 134 69
7,632 * 1,201 593 2,288 3,343 139 67
7,728 * 1,208 669 2,293 3,351 139 67
1956—Jan.....oovven e e PP 7,553 4 1,207 625 2,212 3,292 142 76
3] 7,468 1 1,145 631 2,190 3,294 132 76
......... 7,584 1 1,176 647 2,199 3,360 135 66
7,468 1 1,166 603 2,149 3,354 137 58
7,551 1 1,217 607 2,210 3,312 142 63
JUNEP, oottt .. 7,639 1 ,283 643 2,221 3,290 140 62
4a, Europe
" Germany, Neth-
. : Aus- Bel- Den- Fin- ’ Nor- Por- : Swe-
End of period Total tria gium mark land France ch.olf{_cp. Greece | Italy lacr{;ls way tugal Spain den
S 20 11 23 42 165 6 35 54 27 5 11 35
7 32 14 30 68 186 6 54 27 35 9 19 18
8 26 13 52 70 121 9 97 33 40 14 26 30
1o 42 28 85 79 159 9 109 39 43 19 40 47
i1 48 26 84 8t 152 10 114 36 43 23 40 49
9 40 19 74 86 167 11 113 46 50 34 38 42
8 37 20 71 72 174 11 113 40 44 32 52 40
10 34 20 71 81 169 12 108 38 45 27 46 39
9 40 24 70 76 173 12 115 42 42 24 42 40
9 54 30 78 79 164 12 110 39 43 21 46 40
10 50 29 79 79 173 12 110 36 47 23 41 44
8 52 37 87 72 190 13 110 38 51 26 50 52
8 52 37 87 72 190 13 1t0 38 51 26 50 52
9 57 33 86 74 177 13 121 39 55 26 59 53
8 54 36 89 66 184 14 109 40 49 29 55 54
11 47 38 91 84 185 13 102 44 50 31 48 5l
10 47 39 86 74 182 13 102 37 51 31 64 53
1 66 36 87 70 174 14 96 39 57 32 73 58
12 56 40 92 72 198 15 108 34 46 34 63 58
4a, Europe—Continued 4b, Latin America
Switz- United Other Other Co-
- . Tur- H Yugo- Argen- . . Mex-
End of period er- King- -~ | Western { U.S.S.R.| Eastern | Total A Brazil | Chile | lom- | Cuba f
P tand key dom slavia Europe6 Europe? tina bia Ico
105 16 181 9 9 . 8| 1,522 192 186 127 125 19 425
75 42 221 6 19 * 8 | 1,606 181 171 186 131 17 408
70 48 237 7 23 * 16 | 1,742 188 163 187 208 18 465
97 36 319 15 20 * 20 | 2,212 210 145 188 319 17 630
Lt 37 310 1€ 20 * 20 | 2,235 203 126 176 338 17 644
99 31 223 29 26 1 28 | 2,172 204 12 144 285 16 693
87 42 195 32 26 2 27 | 2,116 208 113 139 276 16 671
82 42 201 39 28 3 29 | 2,124 219 11 135 265 16 672
89 36 282 36 25 3 31| 2,136 220 104 143 248 16 677
85 40 218 32 27 3 27 | 2,156 220 9t 152 266 16 655
81 26 240 28 28 5 26 | 2,175 234 84 157 262 16 665
73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
88 36 198 26 27 5 25 | 2,212 23t 96 176 243 6 662
85 6 177 27 30 5 28 | 2,190 224 94 175 236 16 686
78 21 196 25 27 4 31 12,199 221 97 173 225 16 718
74 18 198 23 k)| 4 30 | 2,149 206 82 165 235 16 713
83 30 200 23 32 5 321 2,210 199 95 168 235 17 732
80 48 235 23 34 5 28 | 2,221 196 98 169 238 16 722

For notes see the following page.
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4, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts dutsta.nding; in millions of dollars)

4b. Latin America—Continued 4c. Asia
Baha- Neth.
Other s Other .
Antilles ; China
End of Urs- | Vene- | LA, | g Latin 5% | Hong ia | Indo-
period Panama| Peru guay zuela | repub- Bf:cr- Slﬁi- Amer- Total l\ﬁ:\lg- Kong India nesia Israel
lics 8 | hdat] Tham ica 9
1961,....0000s 32 74 55 144 56 [........ 13 74 31,891 2 9 8 * 36
1962.......... 30 85 122 102 66 1........ 9 98 2,017 2 13 20 e 37
1963....... e 35 99 65 114 135 42 9 16 2,493 2 11 17 * 22
1964.......... 41 102 76 165 222 58 18 20 3,137 2 26 22 7 44
19644, ..... PN 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
1965—June. ... 50 117 72 167 213 59 19 18 3,409 1 34 26 1 54
July... 47 115 67 164 208 56 17 20 3,329 1 32 21 1 54
Aug.... 48 122 68 172 210 52 13 21 3,337 1 32 19 2 53
Sept... 51 125 67 177 217 56 13 21 3,266 L 28 18 2 54
Oct..... 53 138 67 184 222 55 14 22 3,189 1 27 19 2 67
Nov..... 55 147 50 181 234 52 14 22 3,253 1 28 16 1 76
Dec..... 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
Dec,5... 59 170 45 220 250 53 14 23 3,351 1 29 17 2 86
1966—Jan..... 59 172 49 185 237 51 13 23 3,292 1 24 22 2 86
Feb..... 63 162 56 174 224 41 13 24 3,294 1 26 26 2 82
Mar..... 62 167 44 171 217 45 13 27 3,360 1 29 28 2 91
ApL..... 66 167 42 174 206 43 12 23 3,354 1 32 28 2 84
ayP. 64 175 56 174 200 57 16 22 3,312 | 13 28 1 81
June?,, 67 186 55 174 205 56 16 21 3,290 2 33 29 1 89
4c, Asia—Continued 4d. Africa 4e. Other countries
Philip-| T Thai- | Oth ((:fggo M South | U.A.R.| Oth Aus
. ilip- ai- ai- ther 0- oroc-| Sout \A.R.| Other g All
End of period Japan | Korea | “inec” | wan | land | Asia | Fotal! pg)llld)- cot | Africa | (Egypt)| Africa1| Total 2 tlri:- other to
ville
4 114 10 34 [ 3 P 10 13 85 29 27
3 70 9 41 2 v 10 26 137 41 57
25 113 8 52 1 L 15 28 58 48 9
21 202 9 64 1 2 19 42 58 48 10
21 203 9 65 1 2 20 42 64 48 16
20 200 12 77 1 3 22 43 77 61 48 13
20 191 11 74 * 2 31 40 78 62 48 14
21 196 10 74 1 2 31 36 72 59 46 14
20 212 9 72 1 2 36 38 69 59 45 14
20 219 9 70 1 2 36 35 71 66 52 15
20 240 1 71 1 2 33 32 67 69 55 14
22 231 15 82 1 2 34 43 60 67 52 15
22 230 15 82 1 2 34 43 60 67 52 15
24 229 16 83 112 142 1 2 38 38 63 76 62 14
24 227 15 81 117 132 * 2 37 34 58 76 62 14
24 206 15 72 115 135 1 3 35 42 55 66 59 7
24 202 16 73 it4 137 * 2 39 43 53 58 50 8
14 205 i5 70 110 142 * 2 50 39 50 63 52 11
June?r. . 2,728 16 189 17 69 117 140 1 2 41 48 48 62 52 9
1 Not reported separately until 1963, % Until 1963 includes also the following Latin American republics:

2 Includes Africa until 1963,

3 Includes $58 million reported by banks initially included as of Dec.
1961, of which $52 million reported for Japan.

4 Differs from December data in line above because of the exclusion
as of Dec. 31, 1964, of $58 million of short-term U.S. Govt. claims
previously included; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec, 31, 1964, and revision of preliminary data.

5 Differs from December data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 1965,

6 Until 1963 includes Eastern European countries other than U.S.S.R.,
Czechoslovakia, Poland, and Rumania, .

7 Czechoslovakia, Poland, and Rumania only until 1963. .
19é!:’liolivin., Dominican Republic, El Salvador, and Guatemala only until

Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Paraguay,
and Trinidad and Tobago, )

10 Until 1963 includes also African countries other than Congo (Leo-
poldville), South Africa, and U.A.R. (Egypt).

Note.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year; {oans
made to and acceptances made for foreigners; drafts drawn against
foreigners where coilection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities,
See also Norte to Table 2.
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5. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amouants outstanding; in millions of dollars)

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept- &

. Collec- govt. se-

End of period Total tions am'fgg Deposits| curities,
Total Official out- | et acet, Other3 | Total |withfor-| coml. | Other¢

Total | institu- | Banks | Others st;‘ngd- of for- eigners 2:;%5:

tions ! eigners2 paper 2
4,177 1,646 329 699 618 694 {...... .o 1,837 586 385 |..vevnn 200
4,234 1,660 329 709 622 700 [....nnnn 1,874 586 386 [........ 200
4,606 | 1,954 359 953 642 686 |........ 1,967 557 ¥ U PR 186
,344 1,915 186 955 774 832 2,214 384 631 432 157 42
6,810 2,652 223 1,374 1,055 1,007 2,600 552 659 400 182 77
7,333 | 2,113 221 1,403 1,150 1,135 | 2,621 803 624 336 187 102
7,191 | 2,854 231 1,476 | 1,147 1,131 2,605 601 566 328 141 98
7,037 | 2,803 241 1,422 | 1,139 1,136 ,531 566 533 308 141 84
7,032 2,821 233 1,458 1,129 1,158 2,509 544 509 298 125 87
6,965 2,813 239 1,468 1,106 1,189 2,454 510 533 364 78 90
6,895 | 2,806 265 1,440 | 1,101 1,191 2,422 476 496 321 82 93
6,983 2,887 251 1,535 1,101 4207 2,411 477 503 325 75 103
7,158 | 2,967 271 1,566 1,130 | 1,214 | 2,554 422 474 325 54 95
7,236 | 2,967 271 1,567 ] 1,129 1,272 | 2,501 495 492 329 68 96
7,078 2,864 259 1,498 1,107 1,252 2,484 478 475 292 65 118
7,032 | 2,814 226 | 1,497 | 1,091 1,264 | 2,478 476 436 260 61 115
7,139 2,864 233 1,508 1,123 1,287 2,539 449 445 286 53 106
7,062 | 2,716 222 | 1,425 | 1,069 1,305 | 2,573 469 406 252 61 94
7,137 2,828 225 1,520 1,083 1,298 2,537 473 415 247 62 106
7,170 | 2,904 245 1,585 1,074 | 1,320 | 2,471 475 469 294 63 113

t Includes central banks. .

2 Not reported separately until 1963,

3 Until 1963 includes acceptances made for account of foreigners.

4 Until 1963 includes foreign government securities, commercial and
finance paper.

S These figures reflect the inclusion of data for banks initially included
as of Dec. 31, 1961,

6 Differs from December data in line above because of the exclusion
as of Dec. 31, 1964, of $58 million of short-term U.S. Govt, claims
previously included; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec. 31, 1964, and revision of preliminary data,

7 Differs from December data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 1965,

6. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Claims
Type Country or area
Total
End of period liabili~
ties ’{'o.tal Payable in dollars | Payable United
claims in nite: .
: H Other Latin Other : All
Ay | foreign King- | Europe Canada | \rmerica | 3PN | ‘Asia | Affical | other2
Loans! other 1 |rencies !
2 2,034 . 11 482 274 931t 24 146 166
71 2,160 . 25 552 304 886 74 148 |.. 171
69 | 33,030 2 38 | 31,063 290 {31,015 3249 3194 68
306 | 3,971 - 77 1,611 273 1,162 385 238 104
310 4,285 L 87 1,632 327 1,275 430 255 122
508 4,545 5 92 1,655 s7 1,327 479 305 129
446 4,533 5 89 1,619 359 1,311 482 322 144
447 | 4,558 4 87 1,614 357 | 1,311 475 340 161
454 4,586 5 88 1,590 355 1,323 471 358 181
419 | 4,575 6 89 1,578 348 | 1,323 464 354 197
467 4,567 6 87 1,557 354 1,313 462 372 211
514 | 4,516 9 86 1,517 346 | 1,296 445 391 228
515 | 4,441 6 85 1,488 336 | 1,255 438 393 201 246
511 4,418 7 86 1,448 335 1,245 441 403 21t 250
569 4,389 7 86 1,418 330 1,265 434 410 192 255
- 726 | 4,418 8 85 1,409 326 | 1,294 430 411 192 271
Mayr, . Ve 842 4,410 7 85 1,412 308 1,318 425 406 200 276
June?......... 965 | 4,401 8 87 1,391 318 | 1,306 406 412 197 283

1 Not reported separately until 1963,

2 Includes Africa until 1963.

3 Includes claims previously held, but reported for the first time as of
May 1963; on that date such claims were $86 million, Also includes
$193 million reported for the first time as of Dec. 1963, representing
in part claims previously held but not reported by banks, Included in

this amount are claims on: Europe $5 million, Latin America $134
million, and Asia $54 million,
4 Differs from Dec. data in line above because of the inclusion of long-
term liabilities and claims previously held but first reported as of Dec.
1, 1964, and revision of preliminary data.
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7. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. Govt. bonds and notes ! U'sizn‘]’lf’i‘;g;"?w Foreign bonds Foreign stocks
Net purchases or sales
Period N N
Net pur- et pur- et pur-
. Pur- Pur- Pur-
Foreign Sales {chases or Sales |chases or| Sales |chases or
Total Imm(li chases sales chases sales chases sales
regionall .roia1 | Official | Other

~728 | —521 | =207 |........|c0eennn 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —104
671 302 I3 2 N P 2,980 | 2,773 207 991 | 2,086 |—1,095 696 644 51
-338 | —-315 -23 -59 36 | 3,537 | 3,710 —-173 915 1 1,843 —~928 748 548 200
—-76 | —151 15 —20 95 | 4,307 | 4,768 —461 | 1,198 | 2,440 |—1,242 906 617 290
14 b 14 - 14 326 563 —236 99 258 ~159 " 36 35
20 * 20 fo...... 20 244 358 —112 72 145 —73 64 40 24
8 —4 12 -2 14 234 335 —100 48 97 —49 70 44 26
6 * 6 1....... 6 365 393 —28 289 419 -130 75 54 21
—44 * —44 —11 —33 434 441 -6 101 217 -~116 67 52 15
—56 —43 —13 —8 -5 426 453 —27 125 213 —88 69 51 18
2 * | N P 1 644 607 37 94 134 —41 83 i\ 13
-9 —10 1 ~5 6 471 436 35 109 308 —199 73 65 7
—~118 | —136 19]....... 19 489 487 2 83 189 —~106 71 75 -5
—54 —50 —4 * —4 659 544 115 243 352 —109 100 101 —1
—66 —68 2 P 2 574 564 10 106 232 —127 88 105 —-17
—60 —=51 —9 -9 716 576 141 152 156 -3 94 55 39
6 -5 1 1 10 592 496 96 198 208 —-10 91 52 40

1 Excludes nonmarketable U.S. Treasury bonds and notes held by

official institutions of foreign countries; see Table 8.

2 Includes State and local govt, securities, and securities of U.S, Govt.
agencies and corporations that are not guaranteed by the United States.

NoTte.—Statistics include transactions of international and regional

organizations.

See also NotE to Table 2.

8. NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars)

Payable in foreign currencies

Payable in dollars

End of period
Total Austria Belgium | Germany Italy Switzerland 1|  Total Canada 2 Italy Sweden
1962—Dec, . 250 foooenenens PN P 200 ] S R . P N CE T
1963—Dec,. 730 50 30 275 200 175 163 125 13 25
1964—Dec.. 1,086 50 30 679 |...iinan.n 327 354 329 e 25
1965—July 1,259 101 30 653 125 350 354 329 25
Aug. 1,259 101 30 653 125 350 354 329 25
Sept. 1,259 101 30 653 125 350 354 329 25
1,208 101 30 603 125 350 354 329 25
1,208 101 30 602 125 350 399 299 25
1,208 101 30 602 125 350 484 299 25
912 101 30 452 125 205 484 299 25
839 101 30 401 125 182 484 299 25
789 101 30 351 125 182 524 299 25
713 75 30 301 125 182 524 299 25
640 75 30 251 125 158 517 299 25
589 75 30 200 125 158 512 299 25
..... 450 75 30 150 125 110 512 299 25

1 Includes bonds payable in Swiss francs to the Bank for International
Amounts outstanding were $70 million May 1964-June

Settlements,

1965 and $93 million July-Dec, 196S5.
2 Includes bonds issued to the Government of Canada in connection

Nov. 1965-July 1966.

with transactions under the Columbia River treaty.
standing were $204 million Sept, 1964-Oct, 1965, and $174 million for

Amounts out-
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9. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
Y TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total , R
Swit- | United | por | Total Latin Other Intl.
Stocks | Bonds | France zer- King- Europe | Europe Canada | Amer- Asia | Africal | coun- and
land dom p p ica tries2 | regional
1t —51 4 129 -33 24 124 —43 —20 —18 t 17
198 9 -8 —14 206 16 199 —47 14 17 L 22
-349 176 =37 —200 —4 14 —228 3 25 10 * —1 18
—499 38 14 —63 —522 47 —523 37 —15 24 —4 -1 21
1965—June..} —236 —65 —172 6 —41 ~220 =7 —-262 29 -3 -2 * . 2
July, .| —112 —-96 —16 —4 —22 —~90 —1 -117 11 -7 2 -3 » 3
Aug...] —100 ~93 -8 * —~8 ~82 -2 ~-92 —13 -1 4 * - 1
Sept...] -28 —38 11 4 20 —56 -4 -36 -3 1 2 . . 2
Oct.. . -6 -6 -1 4 10 =21 * -7 —4 * 4 M . 1
Nov..| -27 ~35 8 2 -2 —16 * —-16 —13 ~1 2 » . 1
Dec... 37 —94 130 —10 4 —25 48 17 17 -2 1 -1 * 5
1966—Jan.. . 35 13 22 5 3 2 18 27 -3 3 6 * . 1
Feb... 2 -20 22 . 2 —28 3 ~23 1L 8 1 . 2
Mar... 115 —41 156 9 17 ~35 24 15 23 5 1 * . 71
Apr... 10 —24 34 2 ] -85 3 =31 23 8 7 e 3
May?, 141 -9 150 11 31 —68 9 —18 52 13 -8 * - 101
Juner, 96 —43 139 9 3 73 —19 66 3 5 9 . . 13
1 Not reported separately until May 1963, ot‘Nona .—Statistics include State and local govt. securities, and securities
U.S, Govt, agencies and corporations that are not guara.nteed b,
2 Yearly figures through 1963 include Africa. the United States. v
10, NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM 11, DEPOSITS, U.S, GOVT. SECURITIES, AND
FOREIGN SECURITIES, BY AREA GOLD HELD AT F.R. BANKS FOR FOREIGNERS
(In millions of dollars) (In millions of dollars)
Intl ’I“_otal Lati Oth Assets in custody
¥ or- atin er
. : Eu- | Can- : Af- End of .
Period Total and | Amer-| Asia | coun- : Deposits
il:r;al Cmg;:' rope | ada ica rical tries2 period P U.S. Govt, | Earmarked
8 tries securities ! gold
—235| —813] —188| —360| 41| —175{...... --50 247 6,990 12,700
—96 —949] —49| —614| 26, —252|...... -8 17t 8,675 12,954
—140| —588 163| —670| 36| —77 7 25 229 8,389 12,698
—164] —788 108 —659] 55 —131 3 —54
1965—July... 147 7,221 13,108
9l —133] —41; —67 —6/ =23 1 3 Aug... 356 7,264 13,065
—13} —36 33 —48 —4 -2 1] —15 Sept... 213 7,805 12,923
1] ~-23 18| —46 5 -1 . 1 Oct,.. 144 7,974 12,905
~17] —92 27| --117 -5 12 4 —12 Nov... 149 8,171 12,824
6 —107 —-9| —101 3 -2 * 3 Dec... 150 8,272 12,896
6] —76 30} -30[ -—-17| -29 —6| -—24
8 -—36 4] -—28 -1 -—14 2 2 1966—Jan. .. 283 7,974 12,933
Feb.. . 140 7,850 12,964
Mar... 329 7,617 12,944
7| 198 6l —192 -9 —8 1 4 Apr... 192 7,455 13,001
7| —118 —8 —831 26 -3 * 1 ay.. 263 7,631 12,975
—94] -—16 77t —138 2t 29 5 —10 June.. 313 7,517 12,955
—31] —113 —8| —139 36 =3 * 2 July... 548 7,307 13,016
—22 58, 75 —8 -—14 4 * 1
11 18] 20 24 —4 -8 * —13
1 U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in forelgn
1 Not reported separately until May 196]. currencies.
2 Yearly figures through 1963 include Africa. Note.—Excludes deposits and U.S, Govt. securities

held for international orgamzatlons Earmarked gold
is gold held for foreign and international accounts (for
back figures, see “Gold,"”" Section 14 of Supplement to
Banking and Manetary Statlsric:, 1962).
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12, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1965 1966 1965 1966
Mar, June Sept. Dec. Mar.» Mar. June Sept. Dec. Dec.! Mar.»
Eurpoe:
Austria......... et e 2 2 2 2 2 5 6 6
Belitm. o cv v eeerinneeess 25 21 23 24 27 16 16 20 39 45 46
Denmark....oveveveninnons 2 t I i 1 9 1 11 9 9 8
Finland,, Ceres . e 1 1 1 1 1 6 6 6 6 6 6
France. . N 35 47 51 51 45 69 71 81 82 82 97
Germany, 69 73 59 71 60 114 118 105 112 112 118
Greece. 5 6 7 3 3 8 10 13 13
Italy...... 16 16 18 18 23 84 81 76 77 77 118
Netherfands 40 50 45 55 54 29 31 30 41 41 43
Norway . 2 5 2 2 2 6 7 7 8 8 8
Portugal. 2 2 [ 3 7 8 10 7 5 5 9
Spain.... 3 S 13 21 21 39 33 48 50 50 56
Sweden.... 6 9 11 10 12 21 23 20 20 20 28
Switzerland 34 35 49 39 45 29 41 40 27 27 20
Turkey ,oovvvvienns 12 10
United Kingdom... 102 100 132 139 141 365 294 310 312 315 418
Yugoslavia....c..vue t 1 1 [
Other Western Europe 6 S 6 3 4 7 8 8 8 8 9
Eastern Europe...... 1 - . 2 1 4 2 3 3 3 3
Total. oo v vrviranrenoetennrenans 360 386 431 451 453 838 778 797 828 834 1,020
Canada...,...... PSP 17 82 84 94 120 904 774 753 685 599 566
Latin America:
Argentina,,......... 3 2 3 4 6 33 29 37 32 31 34
Brazil, .. t 11 14 13 11 113 93 91 94 93 80
Chile,....... 4 4 4 4 5 25 27 30 31 30 31
Columbia 12 13 13 9 8 26 22 21 20 19 21
Cuba,.ciovviernacnnss * * * * * 4 4 4 k) K}
MexXico...cvveineaieas 6 6 4 S 9 75 76 71 82 76 74
Panama. ... eoeuesees . . 25 21 12 11 9 11 9 12 13 13 11
PEIU, o yveivrsnaireinsesssaananersn 7 5 6 6 7 21 27 26 29 28 30
ULBGUAY. v v v revrrerenrtetoeeerones 1 2 1 1 2 9 11 11 8 8 7
Venezuela..coooevvivrnreonainncnsnas 19 19 20 22 27 40 43 47 50 49 52
Other L.A. repubhcs. PN 13 15 15 16 131 49 53 53 59 55 56
Bahamas and Bermuda............... 2 2 2 2 2 3 9 5 8 8 12
Neth, Antilles & Surinam............. 5 6 8 7 7 3 3 5 4 4 4
Other Latin America..... e t | 2 2 1 9 9 10 9 9 9
Total...covevianns [N 107 108 105 102 105 426 416 422 442 429 423
Asia:
Hong Kong...covevvvvicesnniinnenas 2 2 2 2 2 9 8 8 7 7 5
India, o cveeeireonriiianrorieinaenns 22 24 26 25 25 45 41 36 37 36 35
Indonesia......... 6 7 2 9 12 5 6 3 3 3
Israel.....oovvee 2 2 3 3 1 6 7 6 S
Japan........ .00 22 30 28 32 27 181 172 168 170 164 174
Korea.......... * * * 1 1 5 6 14 13 13
Philippines. ... 6 6 6 6 7 15 14 14 17 17 16
Taiwan....... 2 1 1 1 5 5 7 5 6 5 6
Thailand...... ] 1 1 2 1 7 7 7 6 6 8
Other Asia...... 25 24 32 32 32 62 66 68 67 66 76
Total..... 87 98 109 113 112 339 332 328 331 322 333
Afncn
0 (Leopoldvﬂle). ey * . * 1 1 2 3 1 2 2 2
Souti Africa....... Chesaan [P 22 22 16 11 1t 19 24 23 20 20 18
U AR, (BgyPteee v ovreviivineiionns . 1 2 1 1 1 17 12 14 10 10 11
Other Affic8.coveveinnesenn Shaeens 10 7 6 7 9 24 29 28 30 30 27
Total.....covvuns Cevees PN 34 32 23 20 22 63 68 66 61 61 58
Other countries:
Australia. ... ..oco0vvneenn N 23 25 21 23 31 33 36 33 40 40 40
Allother.viivrenieiinecresnosnenns . 8 9 6 7 4 8 7 7 8 8 7
Total,,...... R 32 34 27 29 35 41 43 40 49 48 47
International and regional ....... PN * . * * . « - * » . *
Grand total....... cereiinee| 695 740 779 809 848 | 2,612 | 2,411 | 2,406 | 2,397 |2,294 | 2,447
1 Data differ from that shown for December in preceding column be- Data exclude claims held through U.S. banks, and intercompany accounts
cause of changes in reporting coverage. between U.S. companies and their foreign affiliates.
Nore.—Reported by exporters, importers, and industrial and com- See also NotE to Table 2,

mercial concerns and other nonbanking institutions in the United States.
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- 13. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
. ) currencies .
End of period Total Payable Pa)i':ble Toul Payable
‘otal in . ‘otal in f .
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name
675 577 98 1,780 1,461 144 175
616 518 99 1,776 1,449 178 149
665 551 114 1,974 1,598 208 168
678 554 123 2,136 1,685 197 254
637 508 129 2,051 ,625 214 212
644 513 130 2,098 1,668 217 212
614 470 144 2,1!5 1,712 201 200
616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 (83
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 211
631 4715 156 2,407 1,887 239 282
622 471 151 2,482 2,000 220 262
585 441 1 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
779 585 195 2,406 ,949 190 267
809 602 207 2,397 167 229
809 602 207 2,294 1,906 166 222
848 616 232 2,447 2,007 211 229
1 Includes data from firms reporting for the first time. of claims; for previous series the exemption level was $100,000.
2 Includes data from firms reporting for the first time and claims pre- 4 Data differ from that shown for December in line above because of
viously held but not reported. changes in reporting coverage,

3 Includes reports from firms having $500,000 or more of liabilities or

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS
(In millions of dollars)

Claims
Country or area
End of period li;{)?ﬁ?}es
Total
. Other
United Other : . : Other : All
Kingdom | Europe Canada | Brazil | Mexico AIE:::?C . Japan Asia Africal other!
155 816 9 64 33 143 123 193 142 90 [.....ien 20
159 766 12 69 28 145 101 190 112 84 16 10
159 882 12 88 28 145 101 192 115 85 99 18
153 - 881 14 85 42 127 102 188 123 87 98 16
148 734 16 83 56 61 69 154 90 93 96 16
143 761 30 85 58 64 74 158 89 94 96 13
140 815 68 92 64 67 78 145 94 99 94 14
112 832 64 102 90 68 74 142 90 96 93 13
107 962 51 109 95 218 72 135 89 95 88 14
107 1,081 56 116 190 215 73 137 89 98 91 15
115 1,075 35 121 203 220 74 137 81 96 91 18
110 1,081 31 118 8 221 70 144 85 96 91 17
120 {1,101 31 116 230 217 74 138 89 96 91 18
136 | 1,169 31 112 233 209 69 196 98 114 89 17
138 1,139 31 112 236 209 65 198 98 87 85 18
166 1,156 27 124 239 208 61 206 98 87 87 19
1 Until June 1963 Africa included in “All other.” X 4 As a result of an increase in the exemption level from $100,000 to
2 Data include claims previously held but reported for the first time. $500,000, data exclude $3 million of liabilities and $3 million of claims
3 Data include $12 muiltion of claims reported by firms reporting for  held by firms previously reporting but now exempt,
the first time and claims previously held but not reported. 5 Data differ from that shown for December in line above because of

changes in reporting coverage.
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U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1964 1965 1966

Item 1963 1964 1965
v I } 1I 1 I ’ v I»

Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted

Exports of goods and services—Totall. .. ......... 32,339 36,958 38,993 9,537 8,776 10,136 10,016 10,065 10,416
Merchandise..ooorvirererreroarnaronsasanins 22,071 25,297 | 26,276 6,660 5,625 6,798 6,826 7,027 7,121
Military sales. ... ocveuerveivnrernrnnseaeneein, 657 747 844 201 200 229 199 216 194
Transportation, . v coovevsrerreroraiosesnnnins 2,115 2,324 2,415 587 546 620 617 632 662
Travel. .o veiie i it e 934 1,095 1,212 287 282 295 305 330 316
Investment income receipts, private. ............ 4,156 4,932 5,389 1,19t 1,422 1,470 1,321 1,176 1,383
Investment income receipts, Govt..........c.o0 498 460 512 62 139 146 149 78 149
Other SEIVICES . o vt o v v rvreeretrvasaornassies 1,908 2,103 2,345 549 562 578 599 606 591

Imports of goods and services—Total,............. —26,442 |-28,468 | —32,036 | —7,390 | —7,164 | 8,087 | —8,245 | —8,540 | —8,908
Merchandise . covvvviiiierivariiarenioneenas -16,992 |—18,621 [—21,488 | —4,901 | —4,656 | —5,481 | —5,595 | —5,756 | —6,003
Military expenditures, .. .. .ooveviiiaieiiiiies —~2,936 | —2,834 | —2,881 —683 —664 —701 —745 -771 —837
TranSPOrtAtion. « v veevrriraveionessaescenas -2,316 | —2,462 | —2,691 —620 —638 —686 —661 ~706 —734
Travel. . ocovvniiii i —2,090 { —2,201 { —2,400 —~575 —597 —586 —603 ~614 —647
Investment income Payments. .......oeveevvies —~1,271 | —1,404 | —1,646 =372 -373 —~404 —411 —458 —435
Other ServiCeS. . ocevrre.. PP —837 —946 —~930 —239 —236 —229 —230 ~235 —252

Balance on goods and servicest.............. PR 5,897 8,490 6,957 2,147 1,612 2,049 1,1 1,525 1,508

Remittances and pensions, . ,.....c.c.vun RN .. —867 —879% —994 —230 —227 -~288 --244 ~235 —239

1. Balance on goods, services, remittances and .

PENSIONE . o v v vvverrnoornnns Cireei e 5,030 7,611 5,963 1,917 1,385 1,761 1,527 1,290 1,269

2. U.S. Govt. grants and capital flow, net. . voeol —3,581 | —3,560 | —3,375 | —1,059 —802 —949 —743 —~881 —955

Grants2, foans and net change in fore:gn cur-

rency ho]dmgs and short-term clalms......‘ —4,551 | —4,263 | —4,277 | —1,162 —989 | —1,141 | —1,117 | —1,030 [ —1,163
Scheduled repayments on U.S, Govt. loans. . . 644 580 681 96 177 187 191 126 205
Nonscheduled repayments and selloffs...... o 326 123 221 7 10 s 183 23 3

3. U.S, private capital flow, net.......o.ovvvnitn —4,456 { —6,523 | —3,690 | —2,189 | —1,605 | —3,346 —827 ~912 —888

Direct investments.,....... [ of 1,976 | -2, 416 -~3,371 =779 | —1,212 —859 —569 ~731 —630
Foreign securities. ... ..o ivrviiannenerenns —~1,104 2677 —1758 —498 —202 —62 —285 —209 —325
Other long-term claims:

Reported by banks....cvvveiveriineiseies —754 —941 —231 —-327 —468 169 —58 126 123

Reported by others.....oovvveiiievnaie, 163 —343 —-91 12 6 —6 —~20 -7 —42
Short-term claims:

Reported by banks,.....ccooviennes P —781 + —1,523 325 —428 21 144 51 109 137

Reported by others. .. cvovviieniaiinnnins —4 —623 436 —169 250 268 54 ~136 -151

4. Foreign capital ﬂowg net, excluding change in

liquid assets in U.S. ..o vvvieinnrennansnins 689 685 176 310 325 —131 —251 233 239
Long-term investments. 326 109 —167 80 285 —309 —~235 92 241
Short-term claims, ... .... —23 113 146 24 -5 68 39 44 46
Nunli;lluid claims on U.S. Govt. associated
wit
Military CONtracts.ese s voveeviaceoaruee . 347 228 314 158 51 130 —~16 149 T
U.S. Govt.grams and capxtal. Charan 94 50 —85 18 —8 —25 —-34 —-18 —64
Other specific transactions. . ......... ceies 1 208 —25 1 2 6 -5 —~28 -2
Other nonconvertible, nonmarketable, me-
dium-term U.S. Govt. securities3....... ... —56 —23 -1 20 |iieiines -1 * —6 —53
5. Errors and unrecorded transactions. ............ —382 | —1,011 —~429 —360 {,...0uunn —109 —240 —80 —228
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 14+-2+3+4+5).......] —~2,670 —2,798 | —1,355 | —1,381 —697 226 —53 —~350 —~563
Less: Net seasonal adjustments............. P P T —12 —512 37 472 3 —485
Before seasonal adjustment..............c00s —-2,670 | —2,798 | —1,355 | —1,369 —185 189 | —1,006 —353 —-78

B. Balance on hasis of official reserve transactions
Balance A, seasonally adjusted. . ............ —2,670 | —2,798 | —1,355 | —1,381 —697 226 —534 -~350 —563

Plus:; Seasonally ad;ustcd change in hquxd
assets in the U.S, of’

Commercial banks abroad. heesaraseeaen 470 1,454 116 529 —15 -=30 707 —~546 236
Other private residents of foreign countrles‘ . 385 345 306 130 135 56 65 50 141

International and regional organizations
other than IMF............. -236 —245 -272 —32 —64 -29 —24 ~155 —30

Less: Change in certain ncnhquxd llﬂblllllcs
to foreign central banks and govts........ . -7 302 97 91 —-23 —15 -22 157 29
Bal B, lly adjusted.,.. —845 —-618 238 236 | —-1 158 —245
Less: Net seasonal adjustments —36 —659 184 508 —625
—809 41 54 —-272 | —1, 125 380

Before seasonal adjustment,....
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U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1964 1965 1966

Item 1963 1964 1965
v I I III v I»

Transactions by which balances were settled-—Not seasonally adjusted

A. To settle balance on liquidity basis. ............ 2,670 2,798 1,355 1,369 185 —189 1,006 353 78
Change in U.S. official reserve assets (in-

crease, —). .. ... e 378 171 1,222 —151 842 68 41 271 424

Gold....ovi i i e e 461 125 1,665 172 832 4590 124 119 68

Convertible currencies .. ............. ... —113 —220 —349 —205 -58 —56 —413 178 222

IMF gold tranche position. .............. 30 266 —94 —118 68 4 —466 330 —26 134

Change in liquid liabilities to all foreign accounts} 2,292 2,627 133 1,520 —657 —-257 965 82 —346

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECUMItieSS. . v i i v ciaeeanan 703 375 123 50 51 0.0, 122 —50 365

Marketable U.S. Govt. bonds and notes>5 . 466 —59 —20 —54 16 —15 -2 —19 —5
Deposits, short-term U.S. Govt. securi-

ties, efCo. . v uyuenis 504 757 —154 873 ~927 —-92 125 740 —594

IMF (gold deposnts) kT 3 (SR N I e 8 26 131

Commercial banks abroad . . 1,454 116 517 164 —206 697 —539 408

Other private residents of forelgn countries. 385 345 306 128 104 82 72 48 112
International and regional organizations

Other than IMFE. .. .ex.eeuernserorennns —236 —245 272 6 —65 —26 —s7 —124 —33

B. Official reserve transactions................... 2,044 1,546 1,302 809 —41 —54 272 1,125 —380

Change in U.S. official reserve assets (in-
CIBASC, —) .o vnossnnestvaneerersresens 378 171 1,222 —151 842 68 41 271 424

Change in liquid liabilities to forelgn central
banks and govts. and IMF (see detail above
URdEr AL vy 1,673 1,073 —17 869 —860 —107 253 697 —833

Change in certain nonliquid liabilities to
foreign central banks and govts.:

Of U.S, private organizations........... 9 148 —41 64 —-21 —28 -20 28 47
Of U.S. GOVbue v v v iiinenns —16 154 138 27 -2 13 -2 129 —18
1 Excludes military transfers under grants. 5 With original maturities over 1 year.
2 Excludes military grants.
3 Includes certificates sold abroad by Export-Import Bank. Note.—Dept. of Commerce data. Minus sign indicates net payments
4 Reflects $259 million payment of gold portion of increased U.S. (debits); absence of sign indicates net receipts (credits).

subscription to IMF.

MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period

1963 1964 1965 1966 1963 1964 1965 1966 1963 1964 1965 1966

3986 2,040 (31,215 2,249 31,100 [,418 |31,193 1,936 |3 —114 622 322 313

32,124 2,058 31,599 2,335 31,510 1,459 31,600 1,993 36l 599 3—1 342

31,958 2,075 32,755 2,594 31,485 1,518 31,861 2,073 1473 557 3894 522

31,914 2,061 {32,380 2,331 | 31,415 1,537 | 31,833 2,138 3499 524 3547 193

1, 2,047 32,260 2,364 1,416 1,530 31,789 2,070 479 517 1471 294

1,803 2,077 32,230 2,486 1,431 1,514 31,830 2,115 372 563 3400 371
1,841 2,119 2,256 ...l 1,450 1,573 41,740 |l 391 546 4515 [,
1,922 2,100 2,333 [l 1,497 1,608 41,854 |......... 425 492 4479 |.........
1,958 2,261 2,324 |......... 1,443 1,563 41,85 |......... 515 698 4459 |.........
1,967 2,156 2,342 oo 0, 1,551 41,885 [..cvvuunn 512 605 4457 [
1,966 2,206 2,408 |.........| 1,466 1,698 41,952 [......... 500 3508 4456 |.iivannnn
2,091 2,426 2,356 |......... 1,480 1,642 | 41,892 |......... 6tt 31784 4464 |[.........

35,068 6,173 35,569 7,178 | 34,095 4,395 | 34,654 6,002 3973 1,778 3915 1,177

35,612 6,185 |36,870 7,181 | 34,262 4,581 5,452 6,323 |31,350 1,604 31,418 858
5,721 6,480 6,913 |......... 4,390 4,744 | 45,459 |......... 1,331 1,736 | 41,453 |.........
6,024 |36,788 7,106 |......... , 401 34,891 45,729 |l 1,623 31,897 41,377 {.........
22,424 25,671 26,567 |......... 17,142 18,684 21,293 |......... 5,282 6,987 5,274 |....0enn

L Exports of domestic and foreign merchandise; excludes Dept. of 3 Significantly affected by strikes,
Defense shipments of grant-aid military equipment and supplies under 4 Significantly affected by strikes and by change in statistical procedures.
Mutual Security Program. 5 Sum of unadjusted figures.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses. Note.—Bureau of the Census data.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Changes during the last 12 months

Rate as of
July 31, 1965

Coq’ntry 1965

Rate
as of

1966 July 31,
1966

Month
effective

2]

Apr.

Dec.
June
July
| Jan.
Feb,

Argentina....o.oveanervens
AUSHiA, .o vervrisnssananas

w
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»
N
B
-
9
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=]

Colombia.......
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Germany, Fed. Rep. of.....
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Greece. coooves
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Iceland..........

VW h W

.08

seraas

.84

tesaaa

Israel.....

Italy......
Jamaica. ....
Japan.......
KOorea,..ovoereenvovncenses
MeXiCO.eevaereroratnarnn

—
AUANALY LWANER ROUVLW ANKRLON

Netherlands.....cocvveenn
New Zealand.....
Nicaragua.....
Norway........
Pakistan.....

Peru, v veorieonnorianes
Philippine Republic 4....
Portugal.......oousnins
South Africa. ..
Spain..

.

Cerrarsasenas

cobou cuoou umgom coooo couun

—

HANT hunbow
oo ooguu.

Turkey, ....conn AP
United Arab Rep, (Egyp
United Kingdom. .
Venezuela. .

cohuo
n

ANUsQ

wn

=

&

ovoon cbuos Loooun cowo

[ d
odLL bodd Lok E A

v

._.
&

oo sobuo

1 0n June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans to money market dealers will
continue to be .25 of ! per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-cighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only,

4 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans fgnsncinx the purchase of surplus agricultural commodities
under U,S. Law 480 was reduced from 6 to 3 per cent; and on Aug, 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent.

5 Rate shown is for call loans,

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate

shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and S per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—35 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—S$ per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. bonds or gold and § per cent on advances
against securities of Venezuelan companies,
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fg'erlr{nea;y 2 Netherlands Svlv;:‘zgr-
Month Bankers' Bankers’ Treas
Treasury | Day-to- Treasury | Day-to- Day-to- ASUTY | Day-to- | Treasury | Day-to- | Private
bills, day | 8ceebt- | T, day  [Pllowance| gp, | kills, day bils, day | discount
3 months!| money2 3 months 3 months { money deposits money 3 days+ money3 | 3 months | money rate
1963—Dec,....... 3.7 3.55 3.91 3.74 3.00 2.00 4.66 2,63 2,56 2.25 1,56 2,00
1964—Dec........ 3.85 3.84 6.84 6.62 5.87 5.00 4.16 2.63 2,88 3.68 2,09 2,68
3.95 3.80 6.04 5.59 5.02 4,08 4.36 3.13 4,44 4.08 2.69 3.00
4.00 3,76 5.97 5.59 4,93 4,00 4,34 3.13 4,06 4,13 3.53 3,00
4,08 3.91 5.97 5.56 4.97 4.00 4.01 3.88 3.44 4,07 2,68 3.00
4.11 3.98 5.97 5.51 4.95 4,00 3.86 3.88 4,75 4,00 2,66 3.00
4,14 3.93 5.92 5.42 4.96 4,00 3.88 3.88 4.31 4.07 3.13 3.00
4.17 3.89 5.91 5.45 4.93 4.00 4,62 3.88 4.19 4.16 3.91 3.00
4,45 4.03 5.91 5.48 4.79 4.00 4,48 3.88 4,00 4.29 3.47 3.00
4,61 4.05 5.91 5.50 4,86 4.00 3.83 4.00 4.25 4.32 3.72 3.50
4,68 3.97 5.95 5.57 4.86 4.00 4.34 4,00 4.50 4.34 4.25 3.50
4.87 4.33 5.97 5.61 4,76 4.00 4,55 4,00 5.19 4,48 4,05 3.50
5.09 5.10 5.97 5.62 4.94 4.00 4,34 4.00 5.19 4,50 4,33 3.50
5.10 5.04 5.97 5.65 4.96 4.00 4.83 5.00 5.06 4,87 4,90 3,50
5.06 4.99 5.94 5.69 4.85 4.00 J......... 5.00 6.31 4.95 4.87 3.50
! Based on average yield of weekly tenders during month, 5 Based on average of lowest and highest quotation during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. Note—For description and back data, see *“International! Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
: Premium
Premium
Net +) or Net
Date United d(i-stz:x:t incentive Canada discount | incentive
Kingdom Spread (=) o (favor Spread (—=)on (favor
(adj. to United (favor forwarlcli of As Adi. to United (favor forward of
US. States of ound London) woted o States of Canadian | Canada)
quotation London) p 4 in uotati Canada) dollars
basis) quptation
Canada basis
Mar. 5.45 4.57 88 —1.11 —.23 4.67 4.55 4,57 —-.02 —.40 —.42
5.45 4.64 81 —1.03 —.22 4,69 4.57 4,64 —.07 —.15 —.22
5.45 4.61 84 —1.00 —.16 4.95 4.82 4,61 +.21 —.15 +.06
5.45 4,46 .99 —.92 +.07 5.02 4.89 4.46 +.43 —.04 +.39
Apr. 5.45 4,49 .96 —.96 .00 5.03 4.90 4.49 +.41 .00 +.41
5.45 4,53 .92 —-.87 +.05 5.06 4.93 4,53 +-.40 .00 +.,40
5.45 4.64 .81 —.89 —.08 5.09 4.96 4.64 +.32 —.06 +-.26
5.49 4,62 .87 —~.80 +.07 5.10 4,97 4,62 +.35 —.15 +.20
5.49 4,61 .88 -.83 +.05 5.07 4.94 4.61 +.33 —.15 +.18
May 5.49 4.65 .84 ~.15 +.09 5,11 4,98 4.65 +.33 —-.17 +.16
5.49 4.59 .90 -.72 +.18 5.10 4.97 4,59 +.38 —.17 +.21
5.52 4.62 .90 —-.69 +.21 5.09 4.96 4.62 +.34 —.17 +.17
5.52 4.61 .91 —.67 +.24 5.1 4,98 4.61 +.37 —.19 +,18
June 5.52 4.53 .99 —.62 +.37 5.09 4.96 4.53 +.43 —.22 +.21
5.55 4,54 1,01 -.79 +.22 5.07 4.94 4.54 +.40 —.17 +,23
5.55 4.47 1,08 —-.62 +.46 5.06 4,93 4.47 +.46 —.22 +.24
5.61 4.31 1.30 —~.61 +.69 5.01 4.88 4,31 +.57 .00 +.57
5.61 4.43 1.18 -.59 +.59 5.00 4.87 4,43 +-.44 —.11 +.33
July 5.67 4.63 1.04 -.72 +.32 5.07 4.94 4,63 +.31 .00 +.31
6.50 4.88 1.62 —1.46 +.16 5.09 4.96 4.88 +4-.08 +.04 +.12
6.50 4.85 1.65 —1.45 +.20 5.05 4,92 4.85 +-.07 +.04 +.11
6.53 4.66 1.87 —1.58 +.29 5.02 4,89 4.66 +.23 .00 +.23
Aug. S5........ 6.53 4.81 .72 —1.83 —.11 4,99 4,86 4,81 +.05 +.04 +.09
NoTE.—Treasury bills: All rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R., Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m. Friday; UK, by market sources,
rates are Friday opening market offer rates in London, For description of series and for back figures see Oct, 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar : pp. 1241-60, For description of adjustments to UK. and Canadian

Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,
bid and offer) at 11 a.m. Friday in New York for both spot and forward Oct. 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars,
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period Argentina Australia Austria Belgium Canada Ceylon Denmark | Finland France
(peso) (pound) (dollar) (schilling) (franc) (dollar) (rupee) (krone) | (markka) (franc)
1,2026 223.71 2.0053 103,122 21.048 14,505 J3tl2 20.389
1.2076 223,28 2,0052 98.760 2{.023 14,481 3110 20,384
.9080 223,73 2.0093 93,561 21.034 14,490 L3107 20,405
.7245 223.10 2.0052 92,699 21,015 14,484 131.0587 220,404
,7179 222.48 2.0099 92,689 20,988 14,460 31.067 20,404
.5952 222,78 2.0144 92,743 20,959 14.460 31.070 20.401
,5802 222.39 2.0145 92,280 20.935 14.418 31,061 20.405
.5806 222,37 2.0146 92,714 20,934 14,405 31,061 20.403
.5632 222.84 2.0140 92,888 20.952 14.457 31.060 20,400
.5542 223,35 2,0130 92.999 20,989 14,502 31.059 20,393
5546 223.40 2.0145 93,009 21,008 14,506 31.061 20,403
5322 223.27 2.0141 92.939 21.003 14.520 31.061 20,402
.5291 223.42 2.0115 93.035 21,012 14,518 31.060 20,399
5284 2.0107 92,895 21.005 14,496 31.059 20.401
5290 2.0087 92.901 20.959 14.491 31.059 20.402
.5292 2.0054 92,836 20.945 14.485 31,064 20.403
.5268 2.0089 92,863 20.941 14.459 31,060 20,402
.4926 2.0079 92,876 20.926 14,458 31,062 20.403
.4896 2,0110 93.017 20.92t 14,444 31,063 20.403
Germany Indi Ireland Ital J Malay- Mexi Neth- New
Period (deutsche 2 a taly apan sia XICO | erlands | Zealand
marky | (rupee) | (pound) | (lira) (vem) | (dollary | PSO) | (guilder) | (pound)
23.976 20,968 280.76 . 16104 27785 32.817 8.0056 26.513 277.98
24,903 20,980 280.22 . 16099 27690 32.659 8.0056 27.555 277.45
25,013 21,026 280,78 .16107 27712 32,757 8.0056 27.755 278.00
25.084 20.966 280.00 . 16087 27663 32.664 8.0056 27.770 277.22
25,157 20,923 279.21 . 16014 027625 32,566 8.0056 27,724 276.45
25,036 20.938 279.59 . 16004 .27662 32.609 8.0056 27,774 276.82
24,960 20,914 279.10 . 16005 .27599 32.579 8.0056 27.761 276.33
24,923 20,913 279.08 . 16005 .27598 32,565 8.0056 27.791 276.32
24.934 20.943 279.67 . 16005 27597 32,621 8.0056 27.781 276.90
24,968 20.978 280.31 . 16003 27602 32.694 8.0056 27.772 277.53
24.997 20.990 280.37 . 16003 . 27661 32,679 8.0056 27.756 277.59
24,992 20.994 280,21 . 16004 27689 32.666 8.0056 27.724 277.43
24,926 21,005 280.39 16002 27695 32.678 8.0056 27,659 277.61
24,904 20.998 280,25 . 16003 27631 32.671 8.0056 27,603 277.48
24.914 20.949 279,52 16003 27615 32,600 8.0056 27,618 276,15
24.902 20.936 279.34 . 16011 27591 32.588 8.0056 27.538 276.58
24,894 20,928 279.23 . 16010 .27603 32,588 8.0056 27,547 276.47
24.963 514,393 278,98 .16017 .27584 32.545 8.0056 27.645 276.22
25.046 13.248 278.88 . 16028 .27574 32,488 8,0056 27.719 276.12
Philip- South Africa . United
Period Norway pine Po;tlu Spain Sweden SV[""'d King-
erio (krone) | Republic (essu do) (peseta) | (krona) ?ﬁ' an dom
{peso) (pound) (rand) ranc) (pound)
1960, . .ccaeierienrsansann heee e 14,018 49.770 3.4937 27970 |........ 1.6635 19,349 23,152 280,76
1961001, o e 34009 | 279.48 | 'i39.57°7| 1.6643 | 19353 | 23151 | 280.22
1962, oL il oo 3.4986 [ .. 139.87 | 1.6654 | 19.397 | 23,124 | 280.78
1963. ... RODIRa 34891 |lllilT 139,48 | 1.6664 | 19,272 | 23.139 | 28000
loga. il R 3.4800 |L.100 130000 | 1.6663 | 19.414 | 3152 | 27921
1965, uerineniiiins ST 3lasae |l 139,27 | 1.6662 | 19.386 | 23.106 | 279.5%
1965—July......... RPN eerenes | 13,975 Ceenaae 3.4798 |.......... 139.03 1.6662 19,355 23,128 279.10
U 13.978 PP 3.4775 |, 139.02 1.6658 19.332 23,161 279.08
13,990 |.......... 3.4786 |[.......... 139.31 1.6662 19,352 23,162 279,67
3.998 |........ L] 3.4871 |L......... 139.63 1.6658 19,329 23,150 280.31
14,000 |[...vovunnd] 3.4928 f.......... 139,66 1.6657 19,329 23,150 280,37
13.999 |......... 0 3.4922 [ 139.58 1,6663 19.327 23,162 280.21
13,998 {......... J 03,4932 ..., 139.67 1.6661 19,339 23.102 280,39
13,992 .. .oiiienn 3.4921 |........ .. 139,60 1.6660 19,346 23,077 280.25
13,981 |.......... 3.4867 |[.......... 39.2 .6659 .384 23,040 279,52
13.976 .......... 3.4834 [.......... 139.15 1.6659 19,385 23.102 279.34
13,971 ceeeeess] 3.4829 e 139.09 1.6660 19.398 23,167 279.23
13,971 |.........0 3.4806 Ceveeens 138.97 1.6658 19,383 23,169 278.98
July...ovveennnans e 13.974 |.......... 3.4777 |.......... 138.92 1.6655 19.352 23.164 278.88

1 A new markka, equal to 100 old markkaa, was introduced on Jan,
1, 1963.
’ 2 Effective Jan. 1, 1963, the franc again became the French monetary
unit, It replaces, ataltol ratio, the new franc introduced Jan. 1, 1960,
3 Based on quotatlons through Feb, L1, 1966
4 Effective Feb. 14, 1966, Australia adopted the decimal currency
system, The new unit, the dollar, replaces the pound and consists of
100 cents, equivalent to' 10 shillings or one-half the former pound.

5 Effective June 6, 1966, the Indian rupee was devalued from 4.76 o
7. 5d r;lpees per U. S . doliar. Quotations arc not available for June 6
an .

Nore.—Averages of certified noon buying rates in New York for
cable transfers. For description of rates and back data, see “International
fig%nce," Section 15 of Supplement to Banking and Monetary Statistics,
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman . President . Vice President
Zi Deputy Chairman First Vice President in charge of branch
p code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York........... 10045 | Everett N. Case Alfred Hayes
Kenneth H. Hannan William F. Treiber
Buffalo,........... 14240 | Thomas E. LaMont Insley B. Smith
Philadelphia..........19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland............ 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Walter C. Langsam Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
Willlam H. Grier Aubrey N. Heflin
Baltimore.......... 21203 | Leonard C. Crewe, Jr. Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta.............. 30303 | Jack Tarver Harold T. Patterson
Edwin 1. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville........ 32201 | J. Ollie Edmunds Thomas A. Lanford
Nashville.......... 37203 | James E. Ward Robert E. Moody, Jr.
New Orleans. ...... 70160 | Kenneth R. Giddens Morgan L. Shaw
Chicago....e.ovvvvns 60690 | Franklin J. Lunding Charles J. Scanlon
John W, Sheldon Hugh J. Helmer
Detroit............ 48231 | Guy S. Peppiatt Russel A. Swaney
St.Louis............ 63166 | Frederic M, Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville,......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Edward B. LeMaster John W. Menges
Minneapolis.......... 55440 | Judson Bemis Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64106 { Homer A. Scott George H. Clay
Dolph Simons John T. Boysen
Denver............ 80217 | Cris Dobbins John W. Snider
Oklahoma City..... 73101 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Clifford Morris Hardin George C. Rankin
Dallas,.............. 75222 | Carl J. Thomsen Watrous H. Irons
. Max Levine Philip E. Coldwell
ElPaso............ 79999 | C. Robert McNally, Jr. Fredric W. Reed
Houston........... 77001 | D. B. Campbell J. Lee Cook
San Antonio....... 78206 | G. C. Hagelstein Carl H. Moore
San Francisco........ 94120 | Frederic S. Hirschler Eliot J. Swan
John D. Fredericks H. Edward Hemmings
Los Angeles........ 90054 | S. Alfred Halgren Paul W. Cavan
Portland........... 97208 | Robert F. Dwyer William M. Brown

Salt Lake City......84110
Seattle............ 98124

Peter E. Marble
Robert D. O’Brien

Arthur L. Price
Erwin R. Barglebaugh




FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551. Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 931-34 of the June 1966 BULLETIN. (Stamps and coupons not accepted).

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions, 1963, 297 pp.

ANNUAL REPORT.

FeEpERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BUSINESS STATISTICS. Monthly. Annual subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per annum or $.60 a copy in the United
States and the countries listed above; 10 or more
of same issue sent to one address, $.50 each.
Elsewhere, $7.00 per annum or $.70 a copy.

Historical CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and coun-
tries listed above; 10 or more sent to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOv-
ERNMENT SECURITIES MARKET. Pt. 1. 1959. 108
pp. Pt. 1L 1960. {59 pp. Pt. 111, 1960. 112 pp.
Individual books $1.00 each; set of 3, $2.50.

FrLow oF FUNDs IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
UsE, 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

Tue FEperaL FunNDps MarkeT. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK StaTISTICS, 1896-1955. 1959. 1,299
pp- $4.00.
INDUSTRIAL PRODUCTION—1957-59 Base. 1962.

172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THe FEDERAL RESERVE AcT, as amended through
Oct. 1, 1961, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 386 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-
Tics. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 9. Federal Reserve Banks.
1965. 36 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items. 1962. 64 pp. $.50.
Sec. 11. Currency. 1963. 11 pp. $.35. Sec. 12.
Money Rates and Securities Markets. 1966.
182 pp. $.65. Sec. 14. Gold. 1963. 24 pp. $.35.
Sec. 15. International Finance. 1962. 92 pp.
$.65. Sec. 16, (New) Consumer Credit. 1965.
103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LLOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FArRM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE,
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MonETARY THEORY AND PoLicy: A Bibliography.
Part I—Domestic Aspects. 137 pp. $1.00 a
copy; 10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE-—BOARD
oF GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PUBLISHED INTERPRETATIONS of the Board of
GOVERNORS, as of Dec. 31, 1965. $2.50,

TRADING IN FEDERAL FUNDs. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING. JUNE 1960-

JuLy 1964. 1966. 65 pp. $.50 cents a copy; 10
or more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Federal Reserve
Bulletin,

(Limited supply of mimeographed copies of
full text available upon request for single copies.)
STATISTICAL REFINEMENT OF THE CONCEPT OF IN-

FLATION—MONETARY AND LIQUIDITY ASPECTS,

by Guy E. Noyes. Oct. 1965.

THE DEMAND FOR MONEY—SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH, by
Frank de Leeuw. Oct. 1965.

PRICE ANALYSIS AND ECONOMIC DEVELOPMENTS,
by Murray Altmann. Oct, 1965.

A StUDY OF FACTORS AFFECTING THE MONEY
STock: PHASE ONE, by Leonall C. Andersen.
Oct. 1965,

THE PoSTWAR BooM IN HOTELS AND MOTELS, by
Royal Shipp and Robert Moore Fisher. Dec.
1965.

MANUFACTURERS’ INVENTORY INVESTMENT AND
MONETARY PoLicy, by Jimmie F. Monhollon.
Jan, 1966.

SOME FISCAL IMPLICATIONS OF EXPANSION OF THE
SocIAL SECURITY SYSTEM, by Nancy H. Teeters,
Jan. 1966,

THE DEMAND FoR CURRENCY, by George G.
Kaufman, Feb. 1966.

THE DEMAND FOR MONEY: A REVIEW OF THE
EMpIRICAL LITERATURE, by David M. Jones.
Feb. 1966.

THE DEMAND FOR MONEY: SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH—A
SkQUEL, by Patric H. Hendershott. Mar. 1966,

THE PROCESS OF INFLATION: A REVIEW OF THE
LITERATURE AND SOME COMPARISONS OF Cy-
CLICAL PERFORMANCE, 1953-65, by Glenn H.
Miller, Jr. Apr. 1966.

THE FEDERAL RESERVE SYSTEM AND WORLD
MONETARY PROBLEMS, by Robert Solomon.
May 1966.

THE SPANISH “MIRACLE”: GROWTH AND CHANGE
IN THE SPANISH EcoNoMy, 1959 to Mid-1965,
by Rodney H. Mills, Ir. May 1966.

CONSUMER CREDIT REGULATION: A REVIEW AND
REsPONSE, by Jerome W. Shay. June 1966.

EMPIRICAL ASPECTS OF CoST vsS. DEMAND IN
CoMmMobITY PRICING, by Addison T. Cutler.
June 1966.

A MobpEL oF FEDERAL RESERVE BEHAVIOR, by
John H. Wood. June 1966.

CycLICAL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATES STEEL INDUSTRY, by James P. Bennett.
July 1966.

THE EUROPEAN EconoMic COMMUNITY’S COM-
MON AGRICULTURAL PoLicy ANp ITs IMpacT
oN U.S. Exports, by Thomas M. Klein. July
1966.

A THEORY OF HOUSEHOLD ASSET SELECTION, by
William J. Hocter. Aug. 1966.

Printed in full in the Federal Reserve Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

THE HIsTORY OF RESERVE REQUIREMENTS FOR
BANKs IN THE UNITED STaTes. Nov. 1938.
20 pp.

ADJUSTMENT FOR SEASONAL VARIATION, Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941,
11 pp.

THE PRIVATE DEMAND FOR GoLD, 1931-53. Sept.
1954, 10 pp.

BANKERS' ACCEPTANCE FINANCING IN THE UNITED
STATES. May 1955. 13 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

OPEN MARKET OPERATIONS IN LONG-TERM SECU-
RITIES, Nov. 1958, 15 pp.

*PArRT 1, ALL-BANK STATISTICS, 1896-1955. Re-
print of the U.S. Summary containing a descrip-
tion of revised statistics for all banks in the
United States, by class of bank, together with
revised statistics. Apr. 1959. 94 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr, 1961, 8 pp.

SURVEY OF FINANCE COMPANIES, MID-1960. Oct.
1961. 21 pp.

Liquipity AND PusLic PoLricy, Staff Paper by
Stephen H, Axilrod. Oct. 1961, 17 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

INTEREST RATES AND MONETARY PoLicy, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 BaSeE. Oct.
1962. 10 pp.

FLow orF FUNDS SEASONALLY ADJUSTED, Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELocITY, Staff Paper
by Paul F. McGouldrick. Dec. 1962. 14 pp.
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A NEW Look AT THE FArRM DEBT PICTURE. Dec.
1962. 18 pp.

FARM DEBT AS RELATED TO VALUE OF SALES.
Feb, 1963. 9 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT,
Mar. 1963. 10 pp.

NEGOTIABLE TIME CERTIFICATES OF DEPOSIT.
Apr. 1963. 11 pp.

NEw FOREIGN BOND IssUES IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.

13 pp.

RECENT CHANGES IN LiQuipiTy, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OoF MEMBER BANK RESERVES. July
1963. 14 pp.

BANK JLOANS SECURED BY STOCKS AND BoNDs. July
1963. 19 pp.

A BANK EXAMINER LOOKS AT AGRICULTURAL
LENDING, Staff Paper by Brenton C. Leavitt.
July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMIC GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963.

14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNoMIic CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 pp.

BANK AND PCA LENDING TO FARMERS. Sept. 1963,
11 pp.

THE OPEN MARKET PoLicy Process. Oct, 1963.
11 pp.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS, Mar. 1964. 9 pp.

FrLows THROUGH FINANCIAL INTERMEDIARIES.
May 1964. 9 pp.

REvISION oF BANK CREDIT SERIES. June 1964.
5 pp-

RECENT MONETARY AND CREDIT DEVELOPMENTS.
July 1964. 9 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954-
63, Staft Paper by Stephen H. Axilrod and
Janice Krummack. July 1964, 16 pp.

NEw SEeEriEs oN FEDERAL FuNDs. Aug. 1964,
31 pp.

MINISTERIAL STATEMENT OF THE GROUP OF TEN
AND ANNEX PREPARED BY DEPUTIES. Aug. 1964.
25 pp.

YIELD DIFFERENTIALS IN TREASURY BiLLs, 1959-
64, Staff Paper by Samuel I Katz. Oct. 1964.
20 pp.

RESEARCH INTO BANKING STRUCTURE AND CoM-
PETITION, Nov. 1964. 17 pp.

BANK CrEDITS TO FOREIGNERS. Mar. 1965. 10 pp.

REvisioN ofF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

REVISION oF THE MONEY SuprPLY SERIES. July
1965. 11 pp.

INTEREST RATES IN CAPITAL MARKETS. Aug.
1965. 13 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965, 11 pp.

U.S. INTERNATIONAL PAYMENTS. Oct. 1965. 9 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B, Chase, Jr. Oct. 1965, 25 pp.

FiscaL Poricy AND DEBRT MANAGEMENT. Nov,
1965. 11 pp.

CycLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WoRLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS. Dec. 1965. 9 pp.

BANK CREDIT AND MONETARY DEVELOPMENTS IN
1965. Feb. 1966. 14 pp.

TREASURY AND FEDERAL RESERVE FOREIGN Ex-
CHANGE OPERATIONS. Mar. 1966. 14 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

RECENT CHANGES IN U.S. TRADE AND PAYMENTS.
Apr. 1966. 11 pp.

BANKING AND MONETARY STATISTICS, 1965. Se-
lected series of banking and monetary statistics
for 1965 only. Mar. and June 1966. 15 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
July 1966. 12 pp.

REvVISION OoF BANK CREDIT SERIES, July 1966.
6 pp.

CoMMERCIAL BANK LiQuipiTy, Staff Economic
Study by James Pierce, Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, DE-
CEMBER 1965-MaAy 1966, Aug. 1966. 35 pp.
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(For list of tables published periodically, but not monthly, see page 1176)

Acceptances, bankers’, 1185, 1203, 1205
Agricultural loans of commercial banks, 1196, 1198
Arbitrage, 1269
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, 1191
Corporate, current, 1217
Domestic banks, by classes, 1192, 1196,
1198, 1205
Federal Reserve Banks, 1186
Automobiles:
Consumer instalment credit, 1222, 1223, 1224
Production index, 1226, 1227

Balance of payments (See U.S. balance of payments)
Bank holding companies:
Banking offices and deposits of group banks,
Dec. 31, 1965, 1250
Bankers’ balances, 1197, 1199
(See also Foreign liabilities and claims)
Banking offices:
Changes in number, 1248
Par and nonpar offices, number, 1249
Banks and the monetary system, 1191
Banks for cooperatives, 1207, 1213
Bonds (See also U.S. Govt. securities):
New issues, 1213, 1214, 1215
Prices and yields, 1203, 1204
Brokers and dealers in securities, bank loans to,
1196, 1198
Business expenditures on new plant and
equipment, 1217
Business indexes, 1230
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1192, 1197, 1201
Federal Reserve Banks, 1186
Carloadings, 1230
Central banks, foreign, 1252, 1268
Certificates of deposit, 1201
Coins, circulation, 1189
Commercial and industrial loans:
Commercial banks, 1196
Weekly reporting member banks, 1198, 1202
Commercial banks:
Assets and liabilities, 1192, 1195, 1196
Banking offices, changes in number, 1248
Consumer loans held, by type, 1223
Number, by classes, 1192
Real estate mortgages held, by type, 1218
Commercial paper, 1203, 1205
Condition statements (See Assets and liabilities)
Construction, 1230, 1231
Consumer credit:
Instalment credit, 1222, 1223, 1224, 1225
Noninstalment credit, by holder, 1223
Consumer price indexes, 1230, 1234
Consumption expenditures, 1236, 1237
Corporations:
Sales, profits, taxes, and dividends, 1216, 1217
Secunty issues, 1214 1215
Security prices and ynelds 1203, 1204
Cost of living (See Consumer price mdexeq)
Currency in circulation, 1178, 1189, 1190
Customer credit, stock market, 1204

Debits to deposit accounts, 1188
Debt (See specific types of debtor securities)
Demand deposits:
Adjusted, banks and the monetary system, 1191
Adjusted, commercial banks, 1188, 1190, 1197

Demand deposits—Continued
Banks, by classes, 1184, 1192, 1200
Turnover, 1188
Type of holder, at commercial banks, 1197
Deposits (See also specific types of deposits) :
Adjusted, and currency, 1191
Banks, by classes, 1184, 1192, 1197, 1200, 1205
Federal Reserve Banks, 1186, 1263
Postal savings, 1184, 1191
Discount rates, 1183, 1268
Discounts and advances by Federal Reserve Banks,
1178, 1186, 1188
Dividends, corporate, 1216, 1217
Dollar assets, foreign, 1255, 1263

Farnings and hours, manufacturing industries, 1233
Employment, 1230, 1232, 1233

Farm mortgage loans, 1218, 1219, 1220
Federal finance:
Cash transactions, 1208
Receipts and expenditures, 1209
Treasurer’s balance, 1208
Federal funds, 1182, 1196
Federal home loan banks, 1207, 1219
Federal Housing Administration, 1204, 1218,
1219, 1220
Federal intermediate credit banks, 1207
Federal land banks, 1207
Federal National Mortgage Assn., 1207, 1220
Federal Reserve Banks:
Condition statement, 1186
U.S. Govt. securities held, 1178, 1186, 1188,
1210, 1211
Federal Reserve credit, 1178, 1186, 1188
Federal Reserve notes, 1186, 1189
Federally sponsored credit agencies, 1207
Finance company paper, 1203, 1205
Financial institutions, loans to, 1196, 1198
Float, 1178
Flow of funds, 1238
Foreign central banks, 1252, 1268
Foreign currency operatlons 1186, 1188, 1254, 1262
Foreign deposits in U.S. banks, 1178 1186 1191,
1197, 1200, 1263
Foreign exchange rates, 1270
Foreign liabilities and claims:
Banks, 1256, 1258, 1259, 1261, 1263
Nonfinancial concerns, 1264
Foreign trade, 1267

Gold:
Certificates, 1186, 1189
Earmarked, 1263
Net purchases by U.S., 1254
Production, 1253
Reserves of central banks and govts., 1252
Reserves of foreign countries and international
organizations, 1255
Stock, 1178, 1191, 1254
Gross national product, 1236, 1237

Hours and earnings, manufacturing industries, 1233
Housing starts, 1231

Income, national and personal, 1236, 1237
Industrial production index, 1226, 1230
Instalment loans, 1222, 1223, 1224, 1225
Insurance companies, 1206, 1210, 1211, 1219
Insured commercial banks, 1194, 1196, 1248
Interbank deposits, 1184, 1192, 1197
Interest rates:

Business loans by banks, 1202

Federal Reserve Bank discount rates, 1183
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Interest rates—Continued
Foreign countries, 1268, 1269
Money market rates, 1203, 1269
Mortgage yields, 1204, 1219
Time deposits, maximum rates, 1184
Yields, bond and stock, 1203
International capital transactions of the U.S., 1256
International institutions, 1252, 1254, 1255
Inventories, 1236
Investment companies, new issues, 1215
Investments (See also specific types of investments):
Banks, by classes, 1192, 1196, 1199, 1205
Commercial banks, 1195
Federal Reserve Banks, 1186, 1188
Life insurance companies, 1206
Savings and loan assns., 1206

Labor force, 1232

Loans (See also specific types of loans):
Banks, by classes, 1192, 1196, 1198, 1205
Commercial banks, 1195
Federal Reserve Banks, 1178, 1186, 1188
Insurance companies, 1206, 1219
Insured or guaranteed by U.S., 1218, 1219, 1220
Savings and loan assns., 1206, 1219

Manufactures, production index, 1227, 1230
Margin requirements, 1184
Member banks:
Assets and liabilities, by classes, 1192, 1196
Banking offices, changes in number, 1248
Borrowings at Federal Reserve Banks, 1180,
1186, 1201
Deposits, by classes, 1184
Number, by classes, 1193
Reserve position, basic, 1182
Reserve requirements, 1184
Reserves and related items, 1178
Weekly reporting series, 1198
Mining, production index, 1227, 1230
Money rates (See Interest rates)
Money supply and related data, 1190
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 1191, 1192, 1194, 1205, 1210,
1211, 1218, 1248

National banks, 1194, 1248
National income, 1236, 1237
National security expenditures, 1209, 1236
Nonmember banks, 1194, 1196, 1197, 1248

Open market transactions, 1185

Par and nonpar banking offices, number, 1249
Payrolls, manufacturing, index, 1230
Personal income, 1237
Postal Savings System, 1184, 1191
Prices:
Consumer, 1230, 1234
Security, 1204
Wholesale commodity, 1230, 1234
Production, 1226, 1230
Profits, corporate, 1216, 1217

Real estate loans:

Banks, by classes, 1196, 1198, 1205, 1218

Delinquency rates on home mortgages, 1219

Mortgage vields, 1204, 1219

Nonfarm mortgage foreclosures, 1219

Type of holder, 1218, 1219, 1220

Type of property mortgaged, 1218, 1219, 1220
Reserve position, basic, member banks, 1182
Reserve requirements, member banks, 1184

Reserves:

Central banks and govts., 1252

Commercial banks, 1197

Federal Reserve Banks, 1186

Foreign countries and international

organizations, 1255

Member banks, 1178, 1180, 1184, 1197, 1199
Residential mortgage loans, 1218, 1219, 1220
Retail credit, 1222
Retail sales, 1230

Sales finance companies, loans, 1222, 1223, 1225
Saving:
Flow of funds series, 1238
National income series, 1237
Savings and loan assns., 1206, 1211, 1219
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1205, 1206
Securities (See also U.S, Govt. securities):
Federally sponsored agencies, 1207
International transactions, 1262, 1263
New issues, 1213, 1214, 1215
Silver coin and silver certificates, 1189
State and local govts.:
Deposits, 1197, 1200
Holdings of U.S. Govt. securities, 1210, 1211
New security issues, 1213, 1214
Ownership of obligations of, 1196, 1205, 1206
Prices and yields of securities, 1203, 1204
State member banks, 1194, 1248
Stock market credit, 1204
Stocks:
New issues, 1214, 1215
Prices and yields, 1203, 1204

Tax receipts, Federal, 1209

Time deposits, 1184, 1190, 1191, 1192, 1197, 1200
Treasurer’s account balance, 1208

Treasury cash, Treasury currency, 1178, 1189, 1191
Treasury deposits, 1178, 1186, 1208

Turnover, deposit, 1188

Unemployment, 1232
U.S. balance of payments, 1266
U.S. Govt. balances:
Commercial bank holdings, by classes, 1197, 1200
Consolidated monetary statement, 1191
Treasury deposits at Reserve Banks, 1178,
1186, 1208
U.S. Govt. securities:
Bank holdings, 1191, 1192, 1196, 1199, 1205,
1210, 1211
Dealer transactions, positions, and financing, 1212
Federal Reserve Bank holdings, 1178, 1186,
1188, 1210, 1211
Foreign and international holdings, 1186,
1255, 1263
International transactions, 1262
New issues, gross proceeds, 1214
Open market transactions, 1185
Outstanding, by type of security, 1210,
1211, 1213 :
Ownership, 1210, 1211
Prices and yields, 1203, 1204, 1269
United States notes, 1189
Utilities, production index, 1227, 1230

Vault cash, 1178, 1184, 1197
Veterans Administration, 1218, 1219, 1220

Weekly reporting member banks, 1198

Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES

T
Portiang "Helong
./ ’\..'\ -— \—
J ! &
: . 0
Sanr, & et akeCuy Omaka vl
SN Frapy.: .
anc.SCO i Denver® ) |

Kansas Citg‘T st LD\?LB Louisile]
: \
-~ T 41 8 L

.-A’S’rl:‘ Oklaoma Gity \‘._’_’"i’ ke g : /
5 o e fock / Birmingham, @, 142
'[ L Ddllas@ |
e - Jacksonville
‘H‘"fm .New\; eans )
an Antonio

June 23, 1965 br;mb,wwgafm&u
% (¢ THE FEDERAL RESERVE SYSTEM o)

o <

ALASKA
! HAWAI
Legend
=== Boundaries of Federal Reserve Districts ——Boundaries of Federal Reserve Branch Territories

& Board of Governors of the Federal Reserve System

® Federal Reserve Bank Cities » Federal Reserve Branch Cities



